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Favorable 

Bond 

Investments 


A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 


A.  E.  AMES  &  CO. 

LiMirrco 

Batlnmtt  Eatmbtithad  l$$$ 
TorMito  MONTREAL  N.w  York 
VMiOMmr  VIctwI.  L.iiaM«,  Eni. 


MOUNT  ROYAL  AND 
WINDSOR  BOTH  IN 
SOUND  CONDITION 

Operating  Results  to  Reflect 
Business  Contraction,  But  Ma¬ 
terial  Economies  EJFfected 

FIXED  CHARGES  COVERED 

The  annual  reports  of  the  Mount 
Royal  and  Windsor  Hotels  in  Mont¬ 
real,  both  of  which  will  bo  ready 
for  publication  within  the  next  few 
weeks,  will,  it  is  stated  officially, 
reveal  satisfactory  operating  re¬ 
sults  in  the  light  of  the  extremely 
low  level  of  hotel  business  offered 
<iuring  the  year  1932.  In  each  case, 
it  is  understood,  fixed  charges  have 
been  fully  met;  cash  position  is 
ood ;  and  no  bank  loans  will  be 
sljown. 

In  the  operation  of  both  hotels, 
substantial  economies  have  been  ef¬ 
fected  during  the  past  year  without 
impairing  in  any  way  the  standard 
of  service,  and  with,  due  regard  to 
the  maintenance  ot  the  properties. 
Overhead  costs  have  been  sharply 
curtailed  by  the  closing  down  of  ap- 
1  roximately  600  rooms  in  the  Mount 
Royal  and  200  rooms  in  the  Wind- 
.sor.  The  payrolls**have  been  er- 
duced.  although  the  staff  iu  each 
case  has  been  materially  maintain¬ 
ed,  by  following  a  policy  of  cutting 
flown  the  working  time  of  the  em¬ 
ployees.  Savings  have  been  effect¬ 
ed  in  administration  costs,  insur¬ 
ance.  etc. 

Business  of  both  hotels  was  mqre 
or  less  seriously  affected  during 
1932  by  tlic  drastic  Jailing  off  in  oc- 
<  iipancy  during  the  summer  months, 
uonnally  productive  of  close  to  75 
])er  cent,  of  the  revenues  for  the 
full  year.  Due  to  depressed  econ¬ 
omic  conditions,  commercial  busi¬ 
ness  was  at  a  inininmm;  tourist 
busines.si  was  negligible  .  Despite 
these  adverse  circumstances,  how¬ 
ever,  officials  feel  that  operating  re- 
.sults  for  the  year  compare  more  i 
ihan  favorably  with  the  average  ofj 
first-class  hotels  on  the  continent. 

For  the  year  ended  December  31. 
19ol.  the  :\Iount  Royal  Hotel  Co.  re- ' 
ported  net  earnings  of  $583,C7S,  i 
down  from  $804,821  in  1930.  Net ! 
pro'its,  after  fi.\bd  charges,  amor- i 
tization,  and  depreciation,  were  | 
(Continued  on  Page  4)  | 
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I  At  the  Lookout  |  j  Government  May  Act  To  'NORANDA  RESULTS  OHAWA  MOVING  | 

HOLT  AND  AIRD  !  Prohibit  Exportation  Of  !  1933  TO  REFLECT  i  TO  COLLECT  ALL 

ON  PROBLEMS  OF  Interest  Coupons  To  U.S.  BIG  GOLD  OUTPUT!  TAXES  ON  INCOME 

nAV  IM  FAMAFIA  j  Action  by  the  Federal  government  to  prevent  the  exporta- j  Increased  Concentrator  Capacity!  An  Effort^  to  Make  Burden 

*  *1"  viili/il/rl  tion  for  collection  of  interest  coupons  payable  in  American  funds  to  Bring  Gold  Production  to  Equitable  On  AH 


i/ni  111  unnni/A  tion  for  collection  of  interest  coupons  payable  in  American  funds 

[  -  is  being  discussed  in  financial  circles  as  a  step  to  meet  the 

I  Head  of  Royal  Bank  Advocates  situation  created  by  exchange  in  relation  to  obligations  payable 
Complete  Anii^amation  in  U.  S.  A.  The  present  siuvey  being  made  bj^  tlie  government 
of  the  Railways  seeking  data  on  the  export  and  import  of  capital  is  mentioned 

_  ill  this  connection. 

CUT  IN  TARIFFS  URGED  The  ultimate  need  for  action  to  circumvent  the  exchange 

,,  ,  ,  Z  D  -J  »  situation,  has  been  discussed  in  financial  circles  for  some  time 

ot  110^^  but  developments  in  recent  weeks  in  connection  with 

Prop^s  World-Wide  Move  the  City  of  Calgary  maturity  on  January  1st  of  this  year  lias, 
to  Ketabiutate  T  r  a  d  e  jt  jg  understood,  brought  the  entire  question  to  a  head,  the  piac- 


to  Bring  Gold  Production  to 
,  Around  $10,000,000 

MAY  EARN  OVER  $2.30 


Citizens 

TO  INSURE  EMPLOYMENT 


On  Higher  Gold  Output  Alone  i  Felt  That  Federal  Government 


Without  Considering  Expan- : 
sion  in  Copper  Sales — pref¬ 
erence  a  Factor 


Would  Then  Be  in  Position  to 
Assume  Responsibility  in  This 
Direction 


J  JlUlLUllty  Ull  dauuary  ISt  UJ.  unis  year  lias,  Ollow»  Bureau  The  Financial  Timea 

Week  ^S^wLlt^RwoverT  I-  head,  the  prac-  ducUon  «f  Noramla  Mine.  lAmJi  |  Ottava.  -  A  move  toward  making 

wm-ax  fvecovery  ^j^al  default  of  one  of  the  leading  municipalities  in  the  Uomi-  expected  to  accrue  during  the  cur-  i'^ic  Dominion  government  the  sole 

T'  uv  Hnc  Unn.,  reflecting,  US  it  does,  on  the  credit  position  of  Canada  as  rent  year  ns  a  result  of  the  addition  |atilhority  to  eollect  income  tax  will 

HE  week  has  been  marked  by  ^  ®  of  1.000  tons  daily  capacity  to  the!'>e  made  at  the  coming  federal- 

I  annual  meetings  of  two  of  Can-  TVio  iliof  Uae  in  l-»rt  ic.  iUn  nf  concentrating  plant  of  the  ronipauy.  ‘provincial  conference,  it  ts  belicvea 

!  adav,  most  important  financial  in-  The  piobl^em  that  has  to  be  faced  IS  the  finding  of  ways  and  500  ton  unit  ot  the  addi-  Imre. 

istitutions  the  Roval  of  ra„.  nicans  Whereby  Canadian  boiTOWerS,  With  obligations  providing  tional  concentrator  capacity  was  I  At  present  most  Ontario  municl- 
nU-.  ana  fho  rnnaai'  n  Tj  n  1,  f  c  f®^'  paymcilt  of  priucipal  uud  intei'e.st  lu  U.  S.  funds,  can  live  up  brought  into  production  tn  the  late  palities  and  some  of  the  Western. 
,ada  and  the  Canadian  Bank  ofCora-  ^  X  j  of  the  contract  insofar  as  holders  in  the  United  faH  of  year  and  the  company  provinces  and  municipalities  levy 
:  merce,  with  observations  by  the  1  ^  j  ''•*u  as  notoeis  in  me  uniietl  already  had  the  advantage  of  income  tax.  In  eomn  parts  of  the 

head^  on  current  condition.,  of  more !  ^tatC-S  IS  concerned  Without  being  forced  to  pay  a  premium  to  incroasod  output  for  a  "Ost.  a  citizen  must  pay  three  taxes 

i  than  usual  import  —  and  this  at  ajthe  substantial  body  of  bondholders  resident  in  the  Dominion,  months  now.  The  increased  eon-  on  the  same  income  —  federal,  pro- 
i  time  when  investors,  bii.siness  men, ;  It  is  submitted  that  bondholders  resident  in  this  country  have  eentrating  facilities  ran  be  taken  vinciul  and  municipal.  The  aim  of 
I  and  the  people  generally,  are  giv-.jiot  the  same  claim  tO  COn.sideration  more  especiallv  under  exist-  oare  of  by  the  Smelter  without  any  fho  federal  government,  it  Is  stated, 
mg  more  attention  to  the  views  of|j  conditions  when  so  manv  communities  -ind  co  uoratinns  .„.p  aPPreeiable  addition  to  smelting  to  ^'PO  out  this  buidcnsome 

1  recognized  leaders  than  at  any  I  S(>  many  communities  ano  COipoiatlOtlS  Polio, ving  the  policy  of  put-  I  anomaly, 

time,  perhaps,  iu  the  country’s  uis- j  extreme  dllfiCUlty  in  meeting  their  fixed  charges,  ting  a  higher  grade  of  ore,  of  w  hich  i  How  this  can  be  done  is  a  ques- 

I  tory.  The  outstanding  statement  of  Many  holders  of  bonds  in  this^  ~~~  ’  there  arc  ample  reserves  .avaiiable,  j  fton.  Undoubtedly  there  will  be 

Sir  Herbert  Holt,  president  of  the  country  probably  realize  that  the  Df TIT  |\  DD/ll^TICTC  through  the  smeller.  lengthy  .negotiations  on  this  problem 

Royal  Bank,  was  his  opinion  that  future  security  behind  their  holdings  DUILIJ.  1  llUlJUlilu  There  w  ill  of  cour.se  be  an  jn- '  to®  P*'*’' 

the  solution  of  the  railway  problem  may  possibly  be  seriously  affected  1  crease  in  copper  production  also  as  relinquish  a  lucra- 

lics  in  complete  amalgamation,  by  a  continuation  over  any  consider-  1101  flC  DOCITinN  '•  a  result  of  the  stepping  up  of  con-  ”f  r®'’®“P®  without  cx- 

While  Sir  John  Aird,  president  of  able  period  of  the  necessity  for  meet-  llULl/U  f  UMllUll  centrator  capacity  by  .Noranda,  but  ading  from  the  dominion  some  con- 

the  Bank  of  Commerce,  among  many  ing  these  additional  charges  cm  ex-  is  is  stated  in  circles  close  in  the  ®®*’‘’'on  in  return. . 

interesting  and  pointed  observa-  change.  So  long  as  there  ts  no  rule  ^ _ _ d _ i»  .  .  company  that  no  difficult v  should  be  L- 9”*^ 


'  to  the  lottGl*  of  tliG  contract  insofar  as  holdpr^  in  thp  TInifpd  lust,  year  und  the  company  pro\incrs  ana  muiiicipaniies 

merce,  with  observations  by  the  \  .  ^  ^  ^  as  nomelS  m  me  uniiea  already  had  tho  advantage  of  income  tax.  In  some  parts  of  the 

head^  on  current  condition.,  of  more !  ^tatC-S  IS  concerned  Without  being  forced  to  pay  a  premium  to  incroasod  output  for  afm  w®**!.  a  citizen  must  pay  three  taxes 

than  usual  iniport  —  and  this  at  ajthe  substantial  botiy  of  bondholders  resident  in  the  Dominion,  months  now.  The  increased  eon-  *'i®  same  income  —  federal,  pro- 
time  when  investors,  bii.iiness  men, ;  It  is  submitted  that  bondholders  resident  in  this  country  have' eentrating  facilities  ran  be  taken  vinciul  and  municipal.  The  aim  of 
and  the  people  generally,  are  siv- 1  not  the  same  claim  tO  COn.sideration  more  especiallv  under  exist-  ®‘'‘'‘®  ^’f  f’v  the  Smclter  without  any  toe  federal  ** 

mg  more_attenUon  to_  the  views  of  j manv  cnmmi,nifip=  .and  on  novotinnu  aPProeiablc  addition  to  smelting  ^'^l  be  to  wipe  out  this  buidcnsome 


IOC.  A  COPY,  $3  A  YEAR 

Secure  Sufficient 
Yield  From  Your 
Investments 


Many  people  who  are  de¬ 
pendent  upon  income  from 
investments  cannot  afford 
less  than  a  certain  aver¬ 
age  yield  on  their  invest¬ 
ments  They  can  still  less 
afford  to  lower  the  safety 
of  their  principal.  As  a 
solution  of  this  problem 
we  suggest  that  you  con¬ 
sult  us. 

No  obligation  will  be  incur¬ 
red  and  we  will  arrange 
your  Investments  to  secure 
the  maximum  return  con- 
.sistent  with  safety. 


H.  R.  BAIN  &  CO. 

LIMITBO 

Investment  Bankers 

8fi0  Bay  Street  •  Toronto 


DITIT  n  DDnniirTC  l  through  the ‘snicimr? .  I  lengthy  negotiations  on  this  problem  " 

!  BUILD.  PRODUCTS  t,,.™  c„u™  bo  ...  xr'.ii.'LrsiSnS  MAKING  FURTHER 
HOLDS  POSITION  —  --  DRASTIC  CHANGES 

-  |it.  is  stated  in  circles  close  to  the  Sh  it  is  said,  the  nego- 

Operating  Results  to  Reflect  i 

Sales  Decline  But  Cash  Itional  coppe/  outpift.  3"hi  meSt  ^-Pneed  Eight  to  Rc- 

a*  •  »  •  1  iiouai  tviJivi  ouipui..  *  ni-  ‘^‘‘■“‘■  Unemployment  insurance  m  return  place  Fours  Except  in 

Position  Maintained  rate  of  copper  producti^  is  ap- ,  P^  departure  from  j  CommercWIField 

proximalely  60,00i).000  lbs  per  an-  ^  jj  Id  Another  would  , 

The  annual  report  of  Building  Pro-  nuin.  ana  output  in  1932  was  wel^^  increase  in  provincial  subsi- i  o 


FORD  OF  CANADA 
MAKING  FURTHER 
DRASTIC  CHANGES 


tions,  suggested  an  early  reduction  laid  down  for  the  non-payment  of 
of  10  per  cent,  in  nyery  tariff  in  all  American  funds  to  Canadian  holders, 
countries  as  a  bold  stroke  of  Inter-  however,  nothing  would  bo  gained  by 
national  action  such  as  is  required  their  refusal  to  accept  the  premium 
to  permit  of  economic  progress.  as  provision  is  automatically  made 


place  Fours  Ex^pt  in 
Commercial  Field 


Sir  John  expressed  the  conviction  for  payment  in  L^  S.  funds  when  ducts  Limited  for  the  fiscal  year  token  as  a  result  of  flic  ®<3nipany-s  “"J  [““rV  i 

that  a  moderate  sweeping  reduc-  authorization  for  the  payment  of  ended  December  ^Ist  1932,  is  now  in  favorable  connections  In  the  United  tax  1 

tion  of  tariffs  by  all  countries  would  coupons  or  principal  is  given  to  the  course  of  nrenaration  No  informa.  Kingdom.  Added  demand  fi  om  this  '"to"''®®  toem  lor  tne  lost  jpeome 


PROFITS  FOR  1933  ? 


,  ,  .  .  "  T  1  A,  wi**ow  vs  pi v^issoLivts.  sYv  luiuiuio,-  - - -  - -  -  - . . .  . —  'Tovoniu'  ^  -  Windsor. — Ford  Motor  Company  of 

I  not  seriously  disturb  the  economy  bank  or  trust  company  Legislation  tion  is  yet  available  with  regard  to  source  is  expected  to  develop  as  a  j .er  solution  seems  at  this  i  Canada  it  is  understood  will  have 
I  of  each,  but  would  serve  to  check  of  some  kind  by  the  federal  govern-  nrofits  of  the  comnanv  for  the  vear  result  of  the  preference  accorded  i  ...  ,,,  ,  ’  „„  .hovo  ’  ’ 

j  the  decline  in  world  trade  and  ment  appears  to  be.  it  is  stated  in  It  Is  LpecteTUt.  in  STe  face  Empire  copper  producers  under  the  ZcUcal  oScUons*^  ?o  | 

lighten  the  arduous  tasks  confront-  bond  cirdcs,  the  only  practical  solu-  ^  material  contraction  in  volume  terms  of  the  Imperial  Econcwnic  Con-  one  Lvernment  pay  the  en-  models  for  1933  that 

ing  statesmen  at  the  forthcoming  tion  to  the  problem.  of  sales  operating  results  will  be  less  ference  agreements.  °  ,■  a  vy^  a\  will  be  at  least  as  progressive  as  last 

I  World  Economic  Conference.  He  ^  to  a  recent  issue^of  The  Financial  favorable  than  for  the  year  previous  The  increase  in  the  capacity  of  the  (Continued  on  Page  4)  V-EIeht  wim  intm- 

I  made  a  vigorcrtis  plea  against  the  Times  it  was  reported  that  one  solu-  ^hen  net  earnings  were  equivalent  concentrator,  it  is  .stated,  will  en-  '  ducecl  on  the  market,  and  In  1928 

)  overthrow  of  the  existing  economic  “on  of  the  exchange  problem  had  to  $2.17  a  share  on  both  classes  of  able  Noranda  to  bring  its  gold  pro-  (h-t  r  ADA  AAA  VC  A  D  when  tho  model  “A”  cars  supplanted 

machinery  of  tho  world,  and  parti-  b®en  suggested  In  some  quarters  capital  stock.  ductlon  up  to  $10,000,000  annually  ^1  t  |||I||  II||II  |  I*  AK  the  “T”  model  It  ts  esnof-tpd  that 

cularly  against  the  nationalization  toat  bearer  bonds  with  coupons  ?be  report.  It  Is  understood,  will  “om  the  1932  level  of  around  $8.-  «P1*^,VUU,VUU  I  IjAU  the  ^  SoSl|-wni  be  ann^SeS  L 

of  banking.  In  this  connection  he  show  the  company  to  have  maintain-  000,000.  It  is  estimated  that,  with  a  A  V  All  ADI  C  WIICN  toe  final  week  of  this  month,  but 

joined  with  other  leading  bankers  this  contment,  should  be  replaced  by  a  strong  cash  position.  The  bal-  goW  output  of  around  $10,000,000  In  A  t  AII.AIjljf.  TTllljll  that  it  will  not  likely  make  Its  ap- 

in  opposing  the  establishment  of  a  registered,  or  subscribed  stock,  com-  ance  sheet  as  at  December  31st  1931,  “>33,  .Noranda  could  show  earnings  pearance  at  the  motor  shows  Ln 

central  bank  in  Capada,  making  the  ^®®®  to  European  financing,  revealed  surplus  of  $956,778  and  net  o'"  over  $2.30  a  share  on  its  stock.  CYDADT  All  nWhll  either  Toronto  or  Montreal.  It  ts 

point  that  to  all  practical  intents  This,  it  was  pointed  out,  would  per-  -working  capital  of  $1,894,091  without  allowing\  for  any  additional  EAl  UAI  /ILLUffljl/  expected,  however,  that  the  new  cars 

and  purposes  the  facilities  of  such  0‘  toe  payment  of  u.  S.  funds  Prospects  for  the  current  year  de-  profits  arising  from  the  higher  cop-  ...  -will  be  on  the  market  well  ahead  of 

an  institution  are  already  provided  “‘J®®*  inscribed  in  the  U.  S.  pgad  upon  the  volume  of  building  P®r  production  and  sales.  o  i  _  c.  . .  Af— last  year's  models,  which  wore  de- 

under  the  Finance  Act.  Tv  f ’  The  principal  objection  to  construction  and  replacements  .or  re-  Recent  development  at  lower  levels  But  Uovemment  >e«ns  AtraiO  sweeping  changes  nc- 

S.  H.  Logan,  general  manager  of  “is  plan  is  the  «tort  and  expend!-  pairs  undertaken.  Building  Pro-  on  the  “H”  ore  body  has  indicated  to  Let  United  States  ecssary  in  equipment  of  plants, 

the  Bank,  dealt  with  proposals  for  tore  that  would  be  involved  m  the  ducts,  with  its  widely  diversified  gold  values  running  in  excess  of  ex-  Have  liquor  Last  year  both  the  v-Pours  and 

currency  inflatioa  or  linking  of  the  ■  of  bearer  bwds  nw  out-  production  and  j's  sound  cash  posl-  poctatlons.  and  the  breaking  down  of  _  V-BIghts  were  given  a  prominent 

Canadian  dollar  to  the  pouad  stfcr-  f’  ®  toerefor  ;g  favorably  situated  to  take  Iho  copper  pool  during  the  past  .jn  .|y-|  ttjp  MFMBERS  ^  place  on  the  market.  This  year,  it 

ling,  arguing  that  possible  benefits  registered  stock.  It  is  felt  that  the  /-jji  advantage  of  any  upturn  in  month  has  left  Noranda  free  to  pur-  _ _  *  jg  understood,  eight-cylinder  cans 


one  government  pay  the  en- 
(Continued  on  Page  4) 


$15,000,000  YEAR 
AVAILABLE  WHEN 
EXPORT  ALLOWED 


to  Let  United  States 
Have  liquor 

UP  TO  THE  MEMBERS  ? 


of  such  an  action  would  he  more 
than  counterbalanced  by  disadvan¬ 
tages  in  international  trade  rela¬ 
tions;  he  doubted  the  advisability  of 
endeavoring  to  artificially  increase 
prices  of  exports  on  markets  al¬ 
ready  overburdened  by  supplies.  The 
addresses  of  Sir  John  and  Mr. 
Logan  are  printed  in  full  in  this  is¬ 
sue  on  page  6. 

Sir  Herbert  Does  Not  Fear 
Complete  Amalgamation. 


(Continued  on  Page  4) 


•general  conditions  that  ipay  dev'elop. 


(Continued  on  Page  4)  I  Ottawa  Bureau  The  Financial  Timea  wjii  praciiciu ly  rciuace  lut-  rMu.c, 

-  ettawa.—  Until  parliament  meets  excepting  In  the  commercial  field  In 

^  ^  ^  ^  *  at  the  enu  of  the  month,  it  Is  diffi-  other  words,  just  as  the  A  four 
1  QOQ  cult  to  say  what  action  will  be  model  replied  the  '  T  four  mot  el. 

011C0 - 1  taken  with  regard  to  the  movement  the  eights  will  replace  the  A 

to  repeal  the  liquor  act  and  return  tours.  .-...-a 

to  the  Dominion  the  big  revenue  it  Tw^o  types  of  elglit-cylinder  car 
formerly  received  from  the  sale  of  b®  P'^®®^  on  the  market.  Ihe 

. . .  b,  .b.  >““•?«  dS.ir?t'tSe“S..bd  ?rTtn'„J,™c?d  ‘lllMrf.ta.S! 

“.'“o?:""?!?.!"'  SjilS  "I*"!-  '•>■'•■»  "ill  ■r.c,.rp..r.,<,  marked 

—  - -  ;  .  niim  improvements  over  last  years  car. 

many  things  ought  (o  be  changed.  be^of^^I.P.^  thai  evef  who  would  Among  the  innovations  will  be  an 
but  without  a  serious  intention  of  to  abolish  the  statute  which]  cylinder  head  and  an  im- 

Changing  them.  The  C'onfercnce  tT.MackenzlfKing  government  e^^ 


will  be  at  least  as  progressive  as  last 
year,  when  the  V-Elght  was  Intro¬ 
duced  on  the  market,  and  In  1928, 
when  tho  model  “A”  cars  supplanted 
the  “T"  model.  It  is  expected  that 
the  1933  model  will  be  announced  in 
the  final  week  of  this  month,  but 
that  it  will  not  likely  make  Its  ap¬ 
pearance  at  tbe  motor  shows  Ln 
either  Toronto  or  Montreal.  It  ts 
expected,  however,  that  the  new  cars 
will  be  on  the  market  well  ahead  of 
last  year's  models,  which  wore  de¬ 
layed  duo  to  sweeping  changes  ne¬ 
cessary  in  equipment  of  plants. 

Last  year  both  the  v-Fours  and 
V-Bights  were  given  a  prominent 
place  on  the  market.  This  year,  it 
is  understood,  eight-cylinder  cans 
(will  practlc.ally  replace  the  Fours, 
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It  will  be  a  few  months  yet  before 


The  address  of  Sir  Herbert  Holt  the  Conference  proper  meets;  a  few 
made  it  clear  that  he  regards  the  months  more  before  it  reports:  pro¬ 
railway  problem  as  one  of  the  most  bably  a  further  passage  of  time  be- 
important  which  Canada  has  to  face,  fore  the  report  can  lead  to  any  ac- 
In  recognizing  the  difficulties,  how- !  tion.  The  world,  therefore,  should 
ever,  he  submitted  that  a  solution  |  not  base  hopes  upon  it  for  the  spring 
of  the  vast  and  intricate  question  of  or  summer  of  1933.  Yet  we  need  not 
the  maintenance  and  administration  greatly  regret  the  procrastination, 
of  separate  properties  could  be  For  in  the  first  six  months  of  1933, 
found  in  complete  amalgamation,  the  world  will  be  wondering  between 
Public  opinion,  it  was  said,  was  not  two  alternatives;  and  until  tho  doubt 
ready  for  this,  but  he  expressed  his  Is  resolved,  it  would  be  vain  to  ex- 
personal  conviction  that  this  as-  pect  genuine  decisions  from  an  Inter- 
.‘^umption  ignored  tho  inherent  san-  national  Conference.  The  alterna- 
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ace  lo  iniernauonai  jraac  mi  tnere  in  this  country,  are  ®till  word  in 

w  11  be  no  offers  by  individual  coun- ;  ^f  that  ancient  political  f 'f /,  rfesl^n  equ  pt  uml  and 

I  tries  to  reduce  them.  Plxchange  re- ,  'ry.oao  xf  p ’«  wVinan  mi-m-  nass  in  ncsir,n,  » quii'innii  aii 

strictions  will  be  denounced,  but  '  u  _  'j'  difficult  to  gauge  believe  T!'®, i  ^"rirfinc 

those  countries  where  thev  exist  will  I  .  I  ^  sauge,  d®"®'®  ,he  car  will  lend  it  higher  riding 

regret  that  thej  are  in  ?^!f,ral  death  "7^"  conuuodu.us  in¬ 
to  abate  them.  It  will  be  said  that  ^  v  based  on  tho  fact  '®'‘*®''-  !No*w‘“»®tonding  ad\aice 

debts  should  he  written  down  when  V^'®.  '^*®" .  ,  ®®‘*  ^-®  9®.:  ments  made,  this  car,  it  s  statt.i. 


regret  that  they  are  in  no  position 
to  abate  them.  It  will  be  said  that 
debts  should  be  written  down  when 
they  are  beyond  the  capacity  of  the 


personal  conviction  that  this  as-  pect  genuine  decisions  from  an  Inter-  York.  ‘  ^  luicn  <iown  wneni^j^  ,  statute  does  not  namethe  ^  ,  anproxtmalely  the  same 

sumption  ignored  tho  inherent  san-  liational  Conference.  The  alterna-  -  m  ^  S‘a‘®s  toil  mentions  ''any 

ity  of  the  people  of  Canada,  bccau.se  ^'’®®  ®’‘®.  f^f®®;.  wlttf'hopes  dash^^  and  \he  oppres-  wUl  °dfPT  t’o^vn'tp' Vem^  down'^'^^'T^^^  '^'^®'‘®  pr®>’toitioa  ®  ‘  this  announcement. 

“  ■""’’tit.f.TIfLl!  1*/ »A0.  o,  „n.w<Kl  u„,vm„  ,,ck.  Conference  ,vl„  neclere  lh,„  -here  i  n'oT-'ire  I  (S"” 

export  act  will  eventually  become  a  ,  eieht  model,  in  a  much  low- 


(Continued  on  Page  71 


though  so  violent  in  degree  and  Is  P®'**'  terrifying  the  delegates,  will  should  be  a  general  return  to  the  !  ^  .  i  e«’-,vr,„  o  ' ‘'*®'^  one,  Introttiicing  an  ammi. 

Igraduallv  working  itself  off  by  the  there  be  any  chance  of  action  com-  gold  standard  as  soon  as  possible  i  will  eventually  breora  ^iptralght  eight  model,  in  a  “i'**^* 

Tna tnra  force/^^  thi  mensurate  ^dth  the  problem.  If.  but  those  countries  which  have  gain-’  ^®‘!l  ®''®.'  - i 


MF'llIOnni&IT*  HPPI\P  ionention  of  natural  forces  and  the  mensurate  with  the  problem.  If,  but  those  countries  which  have  gain-  j  u  .-at 

NEWSPRINT  NEEDS  ~o"oS,“  “.l“nc,i  «.ere(or.,  Ibcn  »  rl.k  thnt  Ihc  cd  Ihclr  liber,,;  In  Ihik  reepcel  .III  dwirr  te'C,,:’ 1  to.  III 

AVAJTikTA  AtAAix  A1UUAZA/  |  ourselves  after  a  second  alternative  will  materialize—  not  surrender  it.  except  on  condl-  ’mive,  eonsmering  me  lai.i  inai  n 

DDACTir  A  rTIAM^  modest  upward  reaction  and  dubious  which  Is  not  so  very  Improb.able-  I  tions  which  they  do  not  expect  to  see  “toy  take  five  j  ear. sifor  the  com - 
liKAMlL  AlJIllNihones  of  back  should  wish  the  Conference  to  be  satisfied.  The  Conference  mav  .agree.  the  laborlou.s  process  by, 

1/IinJIIV  ./IvIlUll  I  P  j  J  slough  ?  ^  long  as  ‘‘>“•1  to  session  at  the  moment  xvhen  even  with  French  acquiescence,  that  ''.h'®*’  ®totes  rnust  ra- , 

rs;,  l“°n,  proS«  Of  ,u7  ronllflng  tbe  world  rekllrr.  tb.l  Un  hope,  .rc  nrico,  .honid  bo  r.nlrod..  Bn,  rilll  1,  L:7,,,'?r  ,r'  ilf,  ^  Z  'Zt  \ 


garded  by  the  repcalists  as  rather  I  jnectmnieal  innovations,  entirely 


e-  ir  1  •  there  is  any  prospect  of  our  realizing  i  j 

Sir  Herbert  Ho,t  Says  Provinces  the  first  alternative— and  Its  reallza-  being  fulfilled. 
Must  Act  if  Price- Cuttinir  '  tion  is  not  impossible  —  we  may  be  It  Is  easy  to  prod 


the  first  aUernaUve — and  Its  reallza-  not  being  fulfilled.  offer  any  plan  for  raising  them 'f  gress.  During  all  this  time,  the  gov-  _ '  ’  _  '  . 

tion  is  not  impossible  —  we  may  be  It  Is  easy  to  predict  the  Agenda  of  So  long  as  the  Conference  deals  rnin-s  of  Winnipeg  Electric 

certain  that  an  International  Con-  the  Conference.  A  number  of  reso-  with  symptoms  and  not  with  causes,  ®  d- H  ^  lOt"  whMe  falling 

ference  will  confine  Itself  to  pious  lutions  will  be  passed  declaring  that  the  shadow  of  futility  will  lie  across  (>ne  thing  seems  certain  and  that  Co.  tor  the  •  ..  .  ,  .j 

leience  wiu  therefore  to  tor  the  present  at  least  the  below  1931  levels,  it  ts  iniii- 

- - - - -  should  be  to  distinguish  the  one  from’  Bennett  government  will  make  no  cated  he  shown  well  in  excess  ol 

I  the  other.  If  we  study  the  problem  move  towards  repealing  the  act.  It  interest  requirements  on  tne  niuu- 
in  that  way,  It  Is  apparent  that  many  "ill  be  contended  by  the  govern-  ed  debt  of  the  companj. 
lof  the  evils  with  which  the  pious  ment  that  such  an  action  might  be  Revenues  from  power  and  rait- 
;  resolutions  will  deal,  arc  symptoms,  wrongly  construed  across  the  bor-  way  operaBons  have  been  lowei, 
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*Peg  Electric  Fixed 
Charged  Well  Earned 


NORTHWESTERN 

UTILITIES 

LIMITED 

7% 

First  Mortgage  Bonds 
due  June  1st,  1938 

(Payahle  in  Canadian  or  V-S.  funds) 

• 

Of  $4,000,000  bonds  au¬ 
thorized  only  $2,597,000 
aie  outstanding.  Current 
net  earnings  more  than 
twice  bond  interest  re¬ 
quirements. 

PRICE: 

To  yield  about  8.37% 

• 

Full  particulars  on  retpiest 

Nesbitt, Thomson 

and  Company  Limited 

3So  St.  James  St.W.,  Montreal 

Quebce  Ottawa  Toronto  Hamilton 
Landoo*  Ont.  Winnipeg  Saftkatoon 
Calgarj  Victoria  Vancouver 


i  Must  Act  if  Price-Cutting  ‘ 

!  Continued 

!  Dealing  with  the  ne'R'sprint  Indils- 
.  try  in  his  address  to  shareholders  of 
;the  Royal  Bank  at  the  annual  meet- 
ling  this  week.  Sir  Herbert  Holt, 
i  president  of  the  institution  pointed 
out  that,  in  substance,  the  readjust- 
Iment  of  capital  had  taken  place  and 
!  high  cost  producers  had  been  elimin- 
jate.d  but  that,  in  spite  of  drastic 
economies,  the  industry  now  faces 
I  the  difficulty  of  covering  its  actual 
loperating  expenses  before  provision 
for  any  interest  or  depreciation. 

"In  these  circumstances".  Sir  Her¬ 
bert  said,  "a  continuation  of  price- 
cutting  methods  Is  not  in  the  inter¬ 
ests  of  the  people  of  this  country, 
particularly  the  workers  in  our 
woods  and  mills,  and,  if  the  strong 
efforts  that  are  being  made  to  secure 
j  co-operation  are  not  successful,  pro- 
j  vincial  governments  must  take  steps 
to  conserve  Canadian  natural  re- 
'  sources,  and  to  prevent  the  collapse 
jof  this  vitally  important  Industry.” 

!  Interaationars  Dalhousie 

Mill  k  Using  More  Coal 

Saint  John.  ■ —  Announcement  is 
made  that  International  Paper  Co.'s 
mine  at  Minto,  N.  B.,  will  increase 
its  production  to  60,000  tons  during 
1930  as  a  result  of  Increased  or¬ 
ders  placed  by  the  company’s 
mill  at  Dalhousie  and  replacing 
coal  which  had  previously  been  im¬ 
ported.  In  1932  the  production  was 
around  35,000  tons.  This  year’s  pro¬ 
duction  will  represent  a  disburse¬ 
ment  value  of  some  $150,000, 


It  Is  easy  to  predict  the  Agenda  of 


timated  at  $15,000,000  u  year.  Earnings  of  Winnipeg  Electric 

One  thing  seems  certain  and  that  Co.  for  the  year  1932,  while  falling 


A  Fourteen  Year  Record  of  the 

Canadian  Dollar  in  New  York 

A  chart  showing  the  trend 
of  the  Canadian  Dollar  in 

Invest 

New  York  from  1919  to 

in 

1932  is  included  in  our 

Canadian 

January  Review  and  Bond 

II  Government  List.  11 

and 

Canadian  Government  and 

High 

High  Grade  Municipal 

Grade 

Bonds  are  offered  in  this 

M  unicipal 

Bond  List.  Bonds  diver- 

Bonds 

sified  as  to  geographic 
location  of  security,  class 

of  municipality,  as  well  as 
price  and  yield,  arc  obtain- 

able. 

1  JanuaiT  Review  and  Bond  List  gladly  || 

forwarded  on  request 

W  ood* 

Gundy  &  Company 

Limited 

Toronto 

Montreal  Winnipeg 

Vancouver 

New  York  London,  Eng. 

of  the  evils  with  which  the  pious  ment  that  such  an  action  might  be  Revenues  from  power  and  rail- 
:  resolutions  will  deal,  arc  svmptoms.  wrongly  construed  across  the  bor-  way  operations  have  been  lowei, 
i  The  latest  extravagances  of  tariffs  der.  On  tho  other  hand,  tho  govern-  but  reduction  in  income  has  been 
!  :r'„niiniin,i  on  Pn 41  “^nt  Will  do  nothing  to  stifle  the  offset  to  a  material  extent  by  cco- 

(Contlnucd  on  Pa«e  4)  (Continued  on  Page  4)  nomles  effected  during  the  year. 


Canada  Bud  Builds  j 
Big  Export  Market  j 

Toronto  Bureau  The  Financial  Timrs 

Toronto.  —  Progress  has  horn 
made  by  Canada  Bud  Breweries.  Ltd,, 
in  building  up  fin  c.xport  trade  in 
countries  in  which  sale  and  import 
are  legal.  Romo  of  Ihe  now  channels 
openM  up  by  the  company  are  com¬ 
paratively  new  and  are  regarded  as 
having  important  possibilities  for 
growth.  In  one  of  the  fields  exploit 
ed  by  the  oorapany,  the  British  West 
Indies,  over  65%  of  Canadian  ex¬ 
ports  to  these  Islands  are  stated  to 
have  been  Canada  Bud  products. 

While  total  sales  of  Canada  Bud 
Breweries  for  1932  did  nqt  equal 
those  m  1931,  when  they  exceeded 
$2,000,000,  the  decrease  in  volume 
was  slight.  An  analysis  of  sales 
shows  an  increase  in  the  number  of 
users  of  the  company's  products  over 
the  previous  year.  This  has  helped 
to  offset  shrinkage  in  average  sales 
per  consumer,  due  to  economic  con¬ 
ditions.  Canada  Bud  Breweries  earn¬ 
ed  sufficient  in  the  first  nine  months 
of  1932  to  cover  the  dividend  require¬ 
ments  for  the  full  year. 


Province  of  Quebec 

4*  2%  Sinking  Fund  Bonds 

(Non -Callable) 

Maturing  January  2, 196J 

Denominations  $1000,  $500  and  $100 


Price :  98|  and  accrued  interest 

to  yield  about  4.60% 

Royal  Securities  .Corporation 

Limited 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


OJfiCta  i»  oil  Province^ 
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PARTNERS 


)r  115 


y^ears 


IW  ywple  of  CiOiHi  ud  the  Bade  of  Moatred  are  partnen 
«od»f,  as  thef  faBoe  been  for  11)  rears  and  as  tber  will  be 
in  the  fatan.  Haadredi  of  thousands  of  depositors  entrust 
theit  aoecf  to  the  Bank  to  be  kept  u  safety  and  to  earn 
tetOMb  Ihe  Bink  lends  these  deposits,  under  proper  bank* 
ing  safeguards,  to  CKilitate  sound  business. 

Yob  ate  eecdialfy  tneited  to  make  use  of  the  strength  and 
manifold  banking  ftctlides  of  this  institution. 


BANK  OF  MONTREAL 

Entablinhed  i8l7 

HZAD  OmCB:  MONTRjEA;. 

rOTAt  ASrsZTS  IN  BZCB3S  OB  #  7  9  0,0  0  0,0  0  0 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Caundiaa  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Flelscbmann’s  Bakery  Produas  •  Fleischmaon's  Y’east  for  Health 
Magic  Bakiog  Powder  •  Gillen’s  Lye  •  Royal  Yeast  Cakes 
Chase  A  Sanborn’s  Tea  and  Coffee 


TEG  ELECTRIC  CO.  HL“=‘  ~  mctUAib  KtfLiiiS 

LETTER  ODTUNES  ANDERSON  LEHER 

POWER  POSITION  ie NOR.  WEST  POWER 

I  revenue.  At  the  same  time,  of 

c.  j  !  fourse,  the  efficiency  of  the  system  „  rT~x - .  ..  .  i 

Steady  Growth  Was  Abruptly  |  must  be  upheld,  and  plant  and  Member  of  Independent  Bond*  { 
Halted  by  Conditions  i  equipment  maintained.  Through  cco-  holders  Committee  Says 
in  1932  j  thus  effected  the  company  Statements  Not  Disproved 

_  j  IS  in  excellent  position  to  benefit  _____ 

MEETING  SITUATION  .  conditions  in  pinaWA  SITUATION 

n  IT”  J  company's  engineers  estim- 

Power  Consumption  Dropped  ate  that  the  capacity  of  the  three  In  a  letter  to  the  editor  of  The 


Halted  by  Conditions 
in  1932 

MEETING  SITUATION 


[iHcCDAIG  REPLIES 
ANDERSON  LEHER 
NOR.  WEST  POWER 


holders  Committee  Says 
Statements  Not  Disproved 

PINAWA  SITUATION 


Canadian  Industry 


From  the  date  of  its  incepdon 
in  1875,  the  sowdy  growth  of 
the  Imperial  Bank  of  Canada  has  paralleled 
the  growth  of  Canadian  industry  and 
Canadian  trade. 


Consumption  Droppod  ate  that  the  capacity  of  the  three  In  a  letter  to  the  editor  of  The 
From  Peak  Load  of  175,000  initial  units  of  Northwestern  Power  Financial  Times  criticism  of  some  of 


TaNIGHT  in  the  quiet  of  home  without 
daytime  distractions,  read  and  analyze  the 
news  of  all  that  happened  in^e  markets 
of  the  world  to»day  complete  with  opin* 
ions,  comment  and  financial  goanp. 

Your  copy  of  the  market  edition  is  on  the 
street  at  3.40  each  aftemoon. 


THE  EVENING  TELEGRAM 

T0B09I0  •  -  .  CA5A0A 


INCSiVOlUTED  law 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

UMriED 

BZtGRAVBRS  and  PRimTERS 

OF 

Bank  Notes,  Bends,  Stock  CertlfieaCea,  Postoga  and  Revenue 
Stampa  and  all  Documents  of  a  Monetary  Character. 

Head  Office;  OTTAWA,  ONT. 


Branch; 

811  Place  d’Armea, 
MONTREAL 


Branch; 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


Gel  your  Market 
Reports 

Daily  by  RADIO 


Over  Station  CK.G.W. 
Toronto 


trie  ilntnciti 

broadeaate  each  night  at 
5.45  a  aummary  of  the 
markets  on  the  Montreal 
Stock  Exchange,  Toron¬ 
to  Stock  Exchange, 
Standard  Stock  &  Min¬ 
ing  Exchange  and  Win* 
nipeg  Grain  Elxchange. 

If  you  are  not  in  cloae 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


b  n  tn  1S31  to  130  000  ho  Company  could  be  raised  to  112, nOO  the  statements  contained  in  the  let-  pnaes  nawe  aiwaj 

i  •  h.p.  by  Increasing  the  head  at  Seven  ter  of  Edward  Anderson,  K.C..  pre-  Bank  ready  tO  Ic 

in  IVOvemDer,  ittoa.  Sisters  Falls,  which  necessitates  di-  eldent  of  the  Winnipeg  Electric  Co.  counsel  if  require 

I  - — ~  verting  the  flow  of  the  'Winnipeg  and  the  Northwestern  Power  Co.,  indinttn  thet  its 

I  Ne.sbitt,  Thomson  &  Company,  River  from  the  pinawa  channel  to  published  In  an  adjoining  column.  Is  tMjljciea  are  sc 

Limited,  have  forwarded  the  follow-  the  main  Seven  Sisters  channel,  made  by  C.  ,T,  McCuaIg,  member  of 

ing  letter  to  the  bondholders  of  the  This  diversion  w6uld  be  mutually  Ibe  Independent  bondholders  com-  Our  local  manara 

.Northwestern  Power  Company,  Llm-  bene'flclal  to  Winnipeg  Electric  mlttee  for  Northwestern  Power  Co.  ° 

ited,  a  letter  which  has  been  re-  Company  and  Northwestern  Power  McCualg  says  : 
ceived  from  Edward  Anderson,  K.C..  Company  inasmuch  as  the  same  Anderson’s  letter  was  appar- 

president  of  the  Winnipeg  tJlectric  |  number  of  cubic  ifeet  of  water  per  *Dtly  written  In  an  attempt  to  coun-  llnlwrilr  ^■■■1 

company  in  which  he  traces  the  dc-  second  now  flowing  through  the  specific  statements  made  by  me  ■■  ■wni 

,  tvelopnicnt  of  electric  productio.u  and  Pinawa  plant  of  W’innipeg  Electric  bondholders  meeting  on  14th  MWHffk 

I  consumption  in  the  Winnipeg  area  ('.ompany  and  producing  30,000  h.p.  November  Ia.st,  in  presence  of  about 

I  from  1921  up  to  the  present.  will  be  capable  of  producing  62,000  bondholders,  some  members  of  |  Capital  and  Ret 

"Winnipeg  Electric  Company  and  h.p.  under  the  full  head  at  the  ^“®  Pvcs.s,  and  of  Mr.  Anderson,  pre-  j 

j  its  .s-ubsidtarics  have  for  many  years  Northwestern  Power  plant.  Bident,  and  three  directors  of  the  FRANK  A.  R« 

I  supplied'  the  city  of  Winnipeg  with  ‘‘Winnipeg  Electric  Company  is  a  companies  referred  to,  but  that  none  CoL  J,  P.  MIChIP,  Vien-Pnsidon 
I  power,  light,  gas  and  stject  railway  party  to  the  Interim  license  issued  or  these  statements  are  disproved.  A.  E,  PhiDPS.  C 

i  service.  Through  the  growth  of  In-  to  Northwestern  Power  Company  in  ***  reply  to  Mr.  Ajiderson’s  first 

!  dustry  in  Winnipeg,  and  the  gener-  1928  and,  t»rlor  to  the  sale  of  North-  ^  know  that  2J0  BRANCHES  THI 

i  al  expansion  of  the  city,  there  was  western  bonds,  the  two  companies  cuy  int^ded  to  dc^lop,  I  quote 
ja  steadily  increasing  demand  for  entered  into  an  agreement  under  ♦  on.tC Press  of 

I  power  made  upon  the  facilities  of  which  Winnipeg  Electric  Company,  agreement  _ .  ,  ; 

the  company.  The  rights  to  Great  in  consideration  of  relinquishing  its.  h  n  Mr  Anviorsnn  raiia  ♦oii  tho 

Palls  were  secured,  and  in  1021  the  rights  to  Plnawo  and  permitting  the  City  Hydro  soonn 


Bank  readj  to  lend  ear  and  offer  financial 
counsel  if  required.  The  growth  of  the  Bank 
indicates  diet  its  judgment  is  valuable  and 
its  polidea  are  sound 

0$tr  local  manager  would  he  gUd  to  meet  you. 

mPBUB  BniK  OF  amM 

HenDomce  Tonomo 

Capital  and  Reserve  RIS/MO/ODO 
PRANK  A.  ROLPH.  President 

CoL  J.  P.  MIehle,  Vice-President  R.  S.  Waldle.  Vlce-Presidee’ 

A.  E.  Phipps.  General  Manager 

2i0  BRANCHES  THROUGHOUT  CANADA 


by  \Mnmpog  1-  ecinc  '  ompany  ann  oonas  in  such  amount  as  migni  ve  meeting  of  of  f*>®  >ears  1923  to  1928  inclusive, 

f.nonced  its  initial  n.tallatlon  of  'igveed  upon.  In  the  event  of  fall-  zoning  committee  this  included  about  30,000  horse  power 

Ob, 000  h.p  by  the  sale  reach  a  mutually  satlsfac-  njo^nlng  The  motion,  by  Mayor  R.  s®id  to  Manitoba  Paper  Company 

first  mortgage  bonds  which  were  tory  arrangement  as  to  the  consid-  webb  and  Alderman  J.  A.  McKer-  closed  down)  a  special  load. 

guaranteed  by  ^Mnmpcs  Electric  eration,  the  agreement  provides  that  .Thai  M  and  10.00 


guaranteed  by  'Mnnipci  g.iecirjr  eiaiion,  ine  agreement  pronoM  xuai  'That  the  committee  should  re-  ®n‘i  10.000  horse  power  delivered  to 
I  Corn^ny  fe  commend  the  proposed  agreement  to  the  City  Hydro  in  1928,  so  that  my 

The  power  demand  continued  fo  bitration.  Council,  at  the  rates  specified,  de-  figures  were, correct,  although  those 

grow  and  in  it  became  necc.-  A&  shown,  the  company  bad  jivery  of  the  first  block  of  10 ooi)  h  o  cot  familiar  with  tbe  situation  mlfirht 
sary  to  increase  the  installation  at  reached  a  point  where  if  it  was  to  ^  ,,e  taken  Sept  1.  1928  the  second  draw  a  different  Inference. 

Mic  Manitoba  Power  plant  to  Us  iil-  continue  to  progress  and  expand  10.000  Sept.  1,  1929,  and  the  "Regarding  the  Pinawa  transac- 

tiniate  capacity  of  168,000  h.p.  In  with  the  growth  of  the  community  block  of  10  000  Sept  1  1930  which  has  a  direct  bearing  on 

order  to  complete  this  development  It  w^as  ncccs.sar.v  to  make  provisions  terminating  point  to  be’extended  fk®  legality  of  he  sale  of  Nortbwest- 
the  original  7<r«  bonds  were  retir-  for  not  only  a  future  power  supply  accordingly  provided  that  the  com-  ern  Power  bonds.  The  argument  is 

ed.  and  new  issues  totalling  $12.-  but  an  Immediate  supply  and  the  p^ny  undertake  not  to  Interfere  in  '’®’'y  specious  but  Is  entirely  falla- 

500,000  first  mortgage  S’/iTa  bonds  company  was  fully  justified  at  a,ny  way  with  the  city's  bonds  for  the  c'ous  and  misleading.  As  a  matter 


'the  original  ivo  bonds  were  reur-  ror  not  only  a  future  power  supply  accordingly  provided  that  the  com-  ern  Power  bonds.  The  argument  is 
I  ed.  and  new  issues  totalling  $12.-  but  an  Immediate  supply  and  the  p^ny  undertake  not  to  interfere  in  '’®’'y  specious  but  Is  entirely  falla- 
500,000  first  mortgage  S’/iTe  bonds  company  was  fully  justified  at  a,ny  way  with  the  city's  bonds  for  the  c'ous  and  misleading.  As  a  matter 
I  of  the  Manitoba  Power  Company  the  time  in  going  ahead  with  development  of  the  Slave  Falls  ®f  fact,  the  Pinawa  plant  owned  by 
j  were  made.  The  new  bonds  were  the  development;  that  the  de-  power  site  during  the  period.’  Winnipeg  Electric  is  covered  by  the 

j  also  guaranteed  by  Winnipeg  Elec-  velopment  is  an  economical  one  “.Moreover,  in  1928  the  City  Hydro  three  outstanding  bond  issues  of  that 
i  trie  Company.  and  the  position  which  the  North-  obtained  full  authority  from  the  City  company  and  cannot  be  alienated 

"Since  1011  Winnipeg  Electric  western  Power  Company,  Limited,  Council  to  go  ahead  with  the  devel-  ^’ithout  the  consent  of  all.  and  each, 
I  Company  has  been  operating  in  finds  itself  in  at  the  present  time  ©pment  of  its  own  power.  Slave  ®f  these  bondholders  iitho  certainly 
.  competition  with  the  municipally  in  not  being  able  to  meet  its  bond  paiis,  the  work  on  which  was  start-  'vlll  not  give  up  a  tangible  asset 
i  owned  system  of  the  Winnipeg  city  interest  is  not  due  to  any  fault  on  ed  in  1929,  during  which  year  the  ^®rth  between  $3,000,000  and  $4,000,- 
hydro.  Although  competition  was  the  part  of  the  company  but  to  con-  ctly  Hydro'  expended  $927,421,  in  without  receiving  that  amount  in 

'  keen,  demands  for  additional  power  dittons  over  which  we  have  no  con-  preliminary  development.  ”  As  the  cash,  or  Its  equivalent,  and  North- 
kept  increasing.  In  1926  Manitoba  trol;  that  had  the  load  continued  preliminary  development  of  Seven  western  Power  Is  not  now,  never  has 
i  Power  Company  entered  into  a  con-  to  Increase  as  it  was  reasonably  cx-  Sisters  only  commenced  in  1929,  it  been,  and  In  my  opinion  never  will  be 

■  tract  to  supply  power  to  the  city  pected  it  would,  the  company  would  is  evident  that  the  management  knew  ®ble  to  supply  that  consideration." 

,  hydro.  This  contract  was  for  a  pe-  have  been  in  a  position  to  meet  its  all  about  it  before  the  bonds  were  - - - - — 

riod  of  nine  years,  commencing  obligations;  that  as  soon  as  the  sold  in  January,  1930.  This  effee-  If.  S.  BUTTER  OUTPUT  UP. 

September  1st.  1928,  on  a  gradually  ebuntry  at  large  gets  over  the  pres-  lively  disposed  of  Mr.  Anderson’s  Halifax.  _  Creamery  butter  pro- 

increasing  scale  until  the  delivery  ent  financial  depression  and  starts  first  basis.  duction  in  Nova  Scotia  increased 

of  30,000  h.p.  was  provided  for  by  back  on  the  road  to  nonnalcy  it  is  304M)0  h-p.  Was  Temporary.  from  6,896,270  pounds  in  1931  to 

1930.  The  company  also  had  a  con-  reasonable  to  assume  that  the  de-  “Regarding  the  statement  in  his  6,968,000  pounds  during  the  year  Just 

tract  for  the  sale  of  a  6ubsta,ntla.l  mand  for  power  will  be  even  great-  letter  that  the  increase  in  the  de-  closed.  The  new  figure  constitutes 

amount  of  power  to  Manitoba  Paper  er  than  it  was  at  the  time  that  the  man  it  for  power  in  1929  was  27,850  an  all-time  record. 

Company,  Limited.  development  was  started.  — - — . 

"In  view  of  this  contract  which  "We  have  faith  in  the  future  pros-  am  f  _  •  _  ■'v  »  •  • 

the  city  hydro  had  made  with  Man-  pcrlty  and  groalh  of  'Winnipeg.  Ws  ue  f  U  llJmCT 

Itoba  Power  Company,  it  was  under-  confidently  believe  that  with  rea- 

stood  that  the  municipal  system  did  sonable  co-operation  from  all  con-  _  V  r  w  _  O/Y 

not  contemplate  the  early  develop-  cerned  we  shall  succeed  in  placing  f  ^ej  IT 

ment  of  further  power  on  Its  own  aU  our  companies  in  a  good  finan-  fa  aem  M  mm\a  M  w 

.  behalf.  In  the  six  years,  1923  to  clal  position.”  - - — -  - 

1928  inclusive,  the  average  increase  -  — - - -  Average  Domestic  Rate  For  Energy  33  Per  Cent.  Below 

■  in  the  maximum  load  of  Winnipeg  Montreal  Power  PaVS  vosoi  i*  ITC  r'  a  k 

Electric  Company  was  116%  per  1913  Level  m  U.  S. — ^Livmg  Costs  Are 

annum.  In  the  seven  years  ending  Another  tSlg  lax  Dill  An  P*».  Pjmf 

!  with  1923  an  average  of  2,909  cus-  -  V-ent.  Mlgner 

J  tomers,  with  20,787  h.p.  connected  In  addition  to  its  income  tax  pay-  n-A.  _ _ _ 


"In  view  of  this  contract  wnicn  "we  have  faith  in  the  future  pros-  wm  f  _  •  _  ■'v  r  •  • 

the  city  hydro  had  made  with  Man-  pcrlty  and  groTilh  of  Winnipeg.  Ws  ue  E^dTlE‘d>Q  E  E  llJmCT 

itoba  Power  Company,  it  was  under-  confidently  believe  that  with  rea- 

stood  that  the  municipal  system  did  sonable  co-operation  from  all  con-  _  V  r  w  _  O/Y 

not  contemplate  the  early  develop-  cerned  we  shall  succeed  in  placing  f  ^EJ  m  ^OITS 

ment  of  further  power  on  Its  own  aU  our  companies  in  a  good  finan-  fa  aem  M  mm\a  M  w 

-  behalf.  In  the  six  years,  1923  to  clal  position.”  - - — -  - 

1928  inclusive,  the  average  increase  -  — - - -  Average  Domestic  Rate  For  Energy  33  Per  Cent.  Below 

■  in  the  maximum  load  of  Winnipeg  Montreal  Power  PaVS  vosoi  i*  iTC  >  A 

Electric  Company  was  116%  per  1913  Level  m  U.  S. — ^Livmg  Costs  Are 

annum.  In  the  seven  years  ending  Another  Dig  lax  Dill  An  P*».  Pjmf 

!  with  1923  an  average  of  2,903  cus-  -  V-ent.  Mlgner 

i  tomers,  with  20,787  h.p.  connected  In  addition  to  its  income  tax  pay-  ^  ”  .  .  !  .  ~  ~  ,  ,,  ,  ,  , 

iload,  were  added  annually,  the  larg-  ment  of  $808,360,  made  to  the  fed-  .  Chicago.—  The  demand  has  risen, while  toe  cost  of  living  at  the  end 
i  cst  increase  during  the  period  be-  eral  government  last  spring  Mont-  some  quarters  f®’'  a  return  to  of  1931  was  40  per  cent.  ki*her 
ling  In  19’29.  when  4.349  customers,  real  Light,  Heat  &  Power  Consoli-  pv®-'«var  prices  of  elertriclty.  The  toan  'was  m  the  cost  of 

i  having  a  connected  load  of  27,859  dated  has  forwarded  to  the  recelv-  common  council  of  a  large  city  re-  el^ectriclty  to  residence  u^s  was 
|b.p.,  were  added.  er-general  a  further  cheque  in  the  cently  made  this  demand  It  gave  33  per  cent,  below  1913.  TOen  he 

I  -  amount  of  $104  828  This  extra  lew  instructions  to  the  city  attorney  to  adds  that  if  the  cost  of  electricitj 

I  looreasing  Demand.  represenUng  th’e  fiS  aSustS  bring  an  action  before  the  state  in  1931  like  the  cost  of  living,  had 

i  "The  foregoing  facts  established  for  1931,  brings  the  income  tax  of  ntlUtl®®  commission,  seeking  to  re-  been  40  per  cent,  iugher  in  1913,  the 
i  the  necessity  for  providing  addl-  the  Montreal  gas  and  electric  store  pre-war  price  levels  of  elec-  hous^olders  of  toe  United  ^ates 
‘  tional  electrical  energy  to  meet  the  utility  company  for  that  year  to  a  trie  service.  ^il^' 

increasing  demands  of  customers  of  total  of  $913,189.  Frank  A.  Newton,  rate  engineej  st^  of  $64  8,600,000  for  the  elec- 

!  the  company  and  its  subsidiaries.  It  is  pointed  out  by  J.  S.  Norris,  tor  th®  Commonwealth  and  South-  tneity  they  used. 

Therefore,  through  its  subsidiary,  president  of  the  company,  that  this  ®rn  Corporation  and  chairman  of  Mr.  Newton  says  that  this  tre- 

Northwestern  Power  Company,  Lim-  is  a  direct  and  discriminatory  Im-  the  rate  research  committee  of  mendous  saving  m  the  cost  of  elec- 

ited,  an  additional  site  of  Seven  post  upon  the  consumers  of  gas  and  National  Electric  L.gbt  Associa  ion,  Incity  to  domestic  users  since  1913 
Sisters  I'alla,  on  the  Winnipeg  electricity  in  the  city  and  district  of  Points  out  that  if  pre-war  prices  of  has  been  accomplished  under  regu- 
i  River,  was  acquired,  and  early  in  Montreal  and  the  same  condition  electric  rates  were  ’"o  ^o*^^  states  and  is  due 

11929  a  power  development  at  that  prevails  elsewhere  in  Canada  where  'would  mean  that  the  rate  payer  chiefly  to  improved  efficiencies  in 
site  was  commenced.  Winnipeg  the  principle  of  privateownershlp.  Tvould  have  to  pay  very  much  bigh-  operation  and  sound  rate  policies. 

'  Electric  Companv  advanced  over  as  opposed  to  municipal  control,  is  **"  rates  than  he  is  now  paying,  ror  With  reference  to  the  matter  of 

:|  $1,000,000  during  1929  for  work  in  preferred.  example,  Mr.  Newton  says:  state  regulation.  Commissioner  Da- 

this  connection.  In  .January,  1930,  Consumers  of  electricity  In  To-  ‘"Tbe  city  council  ^of  this  cit>  vid  Lilientlml  of  Wisconsin,  mem- 

Northwestern  Power  Company,  Lim-  ronto  and  other  parts  of  Canada  making  this  demand)  soon  discov-  ber  of  the  Wisconsin  Public  Utility  | 

i  ited,  sold  $10,000,000  of  6%  bonds,  where  public-ownership  prevails  ®*'e<t  that  if  its  petition  ^ | 

guaranteed  by  the  Winnipeg  Elec-  are  exempt  from  income  tax,  while  ®<1.  would  mean  1“  Ltillty  regulation  is  a  difficulty 

I  trie  Company,  to  provide  the  neces-  this  form  of  taxation  has  cost  the  the  average  price  p^d  by  tb®  i-  problem  of  economic  and  of  public  j 

!  sary  funds  to  complete  the  initial  I  customers  of  this  company  nearly  denco  customers  of  tbe  city  of  ne  -  policy.  It  cannot  be  carried  on  in, 

linsUllatlon  of  42,000  h.p  .  including  ten  million  dollars  since  toe  income  ly  Per  ®e“t.  The  council  was  an  atmosphere  of  selfish  partisan- 1 
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I  the  cost  of  the  power  house,  sub-  war  tax  act  was  put  Into  effect  in 
I  structure  for  the  entire  develop-  1917. 


advised  that  the  restoration  of  pre-  ship  and  appeals  to  prejudice  and  I 
war  electric  rates  would  add  $1,-  emotion.  Mere  yelping  at  the  util- 1 


iment,  the  housing  of  three  units,  Neither  this  company  or  its.  cus-  500.000  to  the  annual  bill  of  the  ities’  heels  without  any  intelligent 
main  dam.  dykes,  and  hydraulic  tomers  wish  to  avoid  legitimate  tex-  users  of  electricity  m  that  city  The  criticism  or  constructive  program  lu 

work  for  a  35  ft.  head,  as  well  as  ation,  but  naturally  feel  they  council  found  that  the  avera^  mind  and  without  a  sincere  desire 

.  65  miles  of  high-tension  transmis-  should  not  be  called  upon  to  pay  a  Pnee  of  electricity  to  the  hous^  t<>  reach  some  reasonable  and  sen- 

,:;ion  lines  to  connect  the  plant  with  tax  from  which  ciUzens.  in  other  holders  had  been  reduced  ®®nts  stole  conclusion,  is  bound  t,3  des- 

thc  terminal  station  of  Winnipeg  parts  of  the  country  escape.  If  the  Per  8»°®®  regulation. 


Electric  Company.  tax  cannot  be  equitably  applied  so 

“If  normal  conditions  had  pre-  as  to  bear  upon  all  consumers  in 
vailed  in  Winnipeg,  and  had  the  Canada,  then  it  should  be  repealed 


needless  to  say,  was  not  pressed. 

Typical  the  Country  Over. 


"A  blind  disregard  of  facts  by  I 
public  officials  or  the  public  gener- 


Mr.  Newton  then  adds  that  the  ally,  and  refusal  to  abide  by  the 


load  continued  to  increase  at  the  entirely  in  which  case  Montreal  r^uction  m  rates  which  ^  ®  P  *  "***  also  contribute  to  the 

rate  of  11.6%  anhually.  more  than  Light.  Heat  &  Power  Consolidated  Ueular  city  had  made  was  not  regulation.  Public  offi- j 

the  entire  installed  capacity  of  the  will  pass  on  the  benefit  to  Itecus-  usual  but  typical  of  .  ®‘®l8  ^''®  entitled  to  know  all  the 

Northwestern  Power  plant  would  tomers  by  means  of  reduced  rates.  tnade  by  electric  ntility  e^nd  they  are  entitled  to  the 

have  been  required  during  the  cur-  Customers  of  the  company,  said  through-out  ^be  country.  -incp  those  facts  by 


usual  but  typical  of  reductions  cials  are  entitled  to  know  all  the 
made  by  electric  utility  companies  facts  and  they  are  entitled  to  the 
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rent  year.  No  one  In  1929  could  Mr.  Norris,  arc  at  the  presenttime  ’*rom  the  record  that  nevei  since  the  utilities.  For  the  public  officers 
have  foreseen  the  decline  in  busi-  uniting  in  a  petition  to  the  federal  bas  the  average  price  p  ^|*^o  decide  these  intricate  questions 

ness  which  has  since  token  place,  government  demanding  equalization  domestic  users  tor  el®®?^>‘‘®*v  been  without  knowing  what  the  tocts  are 
resulting  in  the  closing  down  of  the  of  this  tax.  At  present  approxim-  increased,  but  that  ®®.|b®  ®®®Uar>  i£,  contrary  to  the  best  traditions  of 


MONTREAL 

TORONtO 

WINNIPEG 

VANCOUVER 


plant  of  Manitoba  Power  Company  ately  lo.ueu  inuiviauai  peutions  - oT”!  ^rippnaid  — - — e— ^  , 

this  year  and  restricting  operations  have  been  received  by  the  company  aveiage  p  p  •  Growing  GoTenunent  Costs, 

in  practically  all  other  industries,  to  be  forwarded  to  the  government  fo[  electricity  by  <1®®^®®^®®/“  1 

"Peak  loads  on  the  entire  system  and  more  arc  coming  in  at  the  rate  *bis  country  wan  ®’®''®  ^bau  3  p  yot  the  bensiit  of  those  who  are  | 
controlled  by  Winnipeg  Electric  of  about  500  a  day.  It  is  hoped  that  below  the  average  price  paid  clamoring  for  lower  electricity 

Company- during  the  last  three  years  this  collective  appeal  will  compel  .....nort,  •>  ^nvs 

has  been  as  follows:  official  recognition  of  this  taxation  'Translated  into  dollars  sa>s ,  connection  wtih  this  continued  to¬ 


il  has  been  consistently  decreased  \  an  intelligent  democracy.’’ 
until  in  1331  the  average  price  paid  j 

hv-  rtnmestic  users  Of  Growtog  GoTenunent  Costs. 


For  the  benefit  of  those  who  are  I 


bAB  b68Q  AS  follOWft-  OffiCi3l  rSCOgDitiOn  of  this  stAVi-  MAonc  that  4’*nin  nrcAQsftK  1  ♦  *  4V  I  E-»A«Ee»  managqa 

109Q  ififtonohn  anomaly  and  result  in  the  amend-  Newton,  ‘this  means  that  com-  crease  to  taxation-that  the  aver-  cJtI.RkUY  rivsn; 

Q,n . ;  "  '•  S  n  "lent  of  the  income  war  tax  act  Pared  with  the  pre-war  co.st  of  elec-  age  cost  of  government  federal.  LALGAKE  CANADA 

. iTCrtftn  sS'  r\1th  respect  to  gas  and  electric  trlcity  the  householders  of  the  state  and  local— was  $13o  per  fam- 1  — — — — ,L^— _J.' 

wVmher"  193^^  ^the  ^rLk  Utilities  to  that  th^  burden  of  the  ®ountry  saved  neyly  343  millions  ily  in  1913.  whereas  to  1930  it  was  - - - 

In  November,  1932,  the  gjeak  ,<,ua]jy  y-on  all  ®t  dollars  in  1931.  $450  per  family,  or  nearly  three  and 

load  on  the  system  amo'untfd  to  „sers  or  that  all  users  shall  be  Now.  Mr.  Newton  also  shows  that  one-half  times  the  pre-war  cost,  i  Pl#|fv|f  0  ArmctrAnn 

130,000  h.p..  including  only  a  negli-  ‘  toft  cost  of  taxes  to  the  utility  serv- 1  These  figures  are  quoted  from  the  j  DiflUli  &  ArfTlSirOng  | 

glble  demand  for  power  from  Man-  ^  1 _ v____ _  ing  to  this  particular  city  took  15  National  Industrial  Conference '  REAL  xiSTATB.  valuations, 

itoba  Paper  Company.  c jj  ki  •  .  aA*iI  t  cents  of  every  dollar  of  its  gross  Board’s  report  on  the  cost  of  gov-  i  rentals. 

“For  the  year  ended  December  ILdCiy  INewspiint  Mill  lO  earnings  in  1931.  In  other  words.  It  ernment  in  the  United  States.  i  Farm  Lands,  Mortgagea  nag 

3l6t,  1929,  net  earnings  of  Winni-  Resums*  Full  Oneratinna  required  the  kotal  revenue  from  Mr.  Newton  goes  further  and!  lnauran4se 

peg  Electric  Company,  after  all  fix-  s  tm  nearly  CO  per  cent,  of  this  com-  shows  that  in  1913,  or  during  the  I  *800  Toronto  general 

ed  charges.  and  depreciation,  „  ^  .  pany’s  residence  consumers  to  pay  pre-war  period,  the  average  cost  of  I  ®*^*^5**y?l 

amounted  to  $963,000,  which  would  newsprint  company’s  tax  bill.  While  the  government  per  family  was  six-  Winnipeg  -  Manitoba 

have  been  applicable  to  the  payment  ®u‘'  ®f  rue  L.  B.  Lady  Company,  Ltd.,  average  price  charged  re.sidence  times  the  average  family’s  electric 

of  interest  on  Northwestern  Power  ®U.r  being  on  half  time  operation  sumers  of  electricity  has  steadily  bill,  and  in  1930  the  cost  of  govern-  ■  ■■  — . . i__jl 

bonds  under  the  guarantee  of  Win-  o  year.s.  will  resume  full  time  declined  since  pre-war  days,  taxes  ment  had  risen  so  high  that  the  the  present  level,  the  saving  thus 

nipeg  Electric  Company.  The  re-  'h®  Presen  m  company  have  average  taxes  paid  %er  family  accomplished  would  enS  that 
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I  nipeg  Electric  Company.  The  re-  at  the  end  of  the  present  month.  electric  company  have  average  taxes  paid  ’per  family  accomplished  wouW  enable  "thal 

strlctlon  in  Industrial  activity  in  steadily  Increased,  until  in  this  and  amounted  to  fourteen  times  the  av-  average  family  to  pay  1  rer  cent  df 

Winnipeg,  however,  has  resulted  in  nto  with  several  Lnlt^  States  pub-  ^^ey  represent,  to-day  crage  electric  bill  of  the  American  its  taxes”  P  ^  wer  cent,  or 

a  decltoe  in  gross  earntogs  of  Win-  bbms  up  tne  oi^ratlons  15  per  cent,  of  the  company’s  gross  'family.  A  reduction  of  less  than  From  all  of  which  Mr  Newton 

mpeg  Electric  Company  at  the  rate  ^b®  capa-  earnings.  7ti  per  cent,  to  the  cost  of  govern-  makes  plain  toe  fact  that  thrthinj 

of  $1,000,000  for  the  current  fiscal  output  of  the  mill.  reduction  in  the  price  of  ment  per  average  family  would  pay  which  the  people  ought  to  be  clam* 

year  as  compared  with  1929.  Fur-  electricity  to  its  residence  consu  -  its  entire  till  for  electric  service,  oring  for  is  a  reduction  in  their 

thermore,  the  premium  required  to  The  Financial  Times  reaches  a  ers  was  accomplished  despite  the  "Or."  says  Mr.  Newton,  "put  it  in  taxes  aud  cost  of  government 

cover  payment  of  bond  interest  in  class  of  people  who^are  interested  ever-mounting  cost  of  taxes  ”  paid  another  way.  If  the  average  fam-  which  have  continued  to  rise  ’  aj 

United  States  'funds  constitutes  a  and  able  to  Duy  Invoslment  sccuri-  by  the  electric  company.  ily  s  bill  for  electricity  could  be  re-  toe  price  of  electricity  to  the  arer- 

further  charge  on  earnings,  which,  ties.  Mr.  Newton  goes  on  to  show  that  duced  as  much  as  14  per  cent,  under  age  consumer  has  continued  to  fall 


^  COFFEE  IMPOSTS  HIGHER. 

The  import  of  coffee  In  Novem¬ 
ber  amounted  to  2.68$.4$4  pounds, 
an  increase  of  790,653  pounds  over 
too  Import  of  October  and  of  218,- 
784  ponada  over  the  import  of  No¬ 
vember  last  year. 

The  countries  from  which  the  im¬ 


portations  were  heaviest  are  as 
follows:  Jamaica  887.780  pounds: 
British  East  Africa  626.447;  Colom¬ 
bia  385,995:  Brazil  327.345;  United 
Kingdom  323.160.  The  total  impor¬ 
tation  was  valued  at  $333,476.  This 
compares  with  $232,102  in  October 
and  $215,552  in  November  last  year.  I 


of  $1,000,000  for  toe  current  fiscal  output  of  the  mill, 
year  as  compared  with  1929.  Fur- 

thermore,  the  premium  required  to  The  Financial  'Times  reaches 
cover  payment  of  bond  Interest  in  class  of  people  who^nre  intoret 
United  States  funds  constitutes  a  and  able  to  Duy  Investment  sec® 
further  charge  on  earnings,  which,  ties. 
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UEBEG’S  ISSUE  I 
HOWS  STRENGTH  | 
OF  BOND  MARKET 


Where  Canadian  Bonds  Are  Held  GOLD  PURCHASES  iINJUNCITON  ASKED 

:::r  for  obligations  against  payment  , 

1C  n.arkct  m  which  Canadian  bond  issuc.s  arc  principally  .soUI.  Prior  to  IM  IIUITCn  CTATPC  AC  DAWTA  lAITCDCCT 

rnwn’rVLffvU’f aW  UIil  1  lU  u  1 A 1  L J l  Uf  DUlili  IPIlLliLul 


r^w%  mm  a.  c.ianco  has  takeu  place  during  the  present  century  in  ^  * 

OF  BOND  MARKET  IN  UNITED  STATES:  OF  BOND  INTEREST 

_ _ _  <lrawn  from  Ureat  Britain,  and  the  major  portion  of  Canadian  bond  i.s.'iucs  A/AiiAUiyi  v*  wxiv  iaiauaiuui 

orlt  Rnrl  «Ti.  n.i  FI i.  i  I  IT  sold  tlicrc.  .Tlic  comins:  of  the  war 'temporarily  eliminated  that  _  '  V.~  «  .  •  .  ,  ~  „ 

na»rina  oirong  L»emaiKi  KC-.  market,  and  Canadians  turned  larsely  to  the  United  States  for  outside  GovemmeRt  Has  Prrtc  pal  and  Church  Trustees  Seek  to  Restrain 


PectinR  StabiOty  ot  capital,  however,  the  great  i.ncrea.se  in  wealth  during  and  since  the  war 

Province  enabled  a  much  greater  proportion  of  public  and  industrial  financing 

_  to  be  done  at  home,  and  beginning  with  the  Victory  Loan  campaigns.  Cana- 

ppippe  I  rw^lf  I4ir*UCD  dians  .not  only  learned  how  to  invest  their  money  in  bonds,  but  had  the 

niv»rilliK  necessary  funds  to  invest  on  a  large  scale  in  bond  issues.  These  facts  are 

,  ,  ■jT  ;;  _  .  ,  _  reflected  by  the  following  figures  which  show  that  since  101,5  a  greatlv 

Ives  or  Dealers  Said  to  Be  Increas^  proportion  of  the  total  issues  of  Canadian  bonds  has  been  sold 

Comparatively  Bare  of  High*  Canada. 

er  Grades  With  Interest  Wid*  s»les  of  Csnadlsn  Bonds,  by  tUss  of  Bond  and  Country  of  Sale 

e  .^e^o  ?old  in  Sold-in  Fold  in  , 

€Wn§  to  OtKcr  Sections  ranada  united  stator  Great  Britain  To»al 


PRICES  LOOK  HIGHER 


Interest  Payments  to  Make 
This  Year 


St.  Cr.thcrine  St.  Realty  From 
Paying  on  Bonds 


GUARANTEES  A  FACTOR  SAY  TAXES  IN  ARREARS 


CANADIAN  INVESTMENT  FUND,  Ltd. 

PRICE:  About  $3  per  share  (subject) 

Your  investment  banker  or  broker 
will  furnish  particulars  on  this  company* 

CALVIN  BULLOCK,  Ltd. 


Toronto  Bureau  The  Financial  Times.  ^ 

Toronto — Total  interest  payments  t},e 


An  interim  injunction,  restraining  | 


Calendar  Year 

i  1904 . 

1910 . 


Fold  in 
Canada 
$24,23,1,247 
89,296,462 


United  State.  Great  Britain 
$8,3,14, .SOO  $  2..'i84,500 


•y  of  Sale  Of  Canadian  bond.s  during  flu;  month  corp.  from  paying  interest  on  its  j 

■old  in  ,  ol  January,  19.>3,  amount  to  $3S,-  outstanding  bonds  was  granted  In  ^  j..- 

'Si'lon  t  these  nearly  .$12000,-  the  Montreal  courts  during  thepasti  «  !  . 

!b70,’i28  23i!obo!i9n  represented  by  Dominion  of  week  on  the  plea  of  the  trustees  oflAAI  AAD17  CTII  I  MADTA  A  AC  f  A  A  M 

.17.1,000  :!3i.i06.328  Canada  bonds,  $.3,301, <91  on  direct  St.  James  United  church, which  owns  I  LnLUnA  I  ullLL  ItII/ A  1  |]  A  ll  C  LUAll 

411  666  kss’Ms’iiJg  $8,499,029  on  guar-  the  land  on  which  the  property  of 

!ooo!ooo  .■>32!b72!66i  untoed  obligations,  according  lo  fig-  the  realty  company  is  located.  An  |  UAI  AfKir*  AflX  AM  A  M  D  A  MICC  AC  A  f 

nnn’nnn  compiled  by  A.  E.  Auics  &  Co.  interlocutory  injunction  ha.s  been  IlUifl/llii]  UU I  vll  vUlTlTnlllAu  IfuAL 

iioy.ooo  66i  ir,8:909  mtere.^t  charges  of  the  provinces  for  i  requested  by  the  church  trustees  ««r 

,83r,ooo  705!o90.8,'i6  t-his  month  total  $5,407,643  direct  on  the  grounds  that  payment  of  PAIMX'  W/ITH  QACIT  A/^TFAM 

,526,100  1.2.50,2.57.011  and  $l,785..30l  guaranteed.  Munici- 1  bond  interest  by  the  realty  company  ;  LAUIinllUL  1  Ulll  1  TT 1 1 11  JnuA*  nl/ 1  lUll 
pal  interest  charges  total  $6,247,446  |  while  taxes  on  the  property  .are  in  _  _  _____ 

i  Up  i'-  '-y  S'!*-  "’'jN'w  station  Cr<,at«t  By  G«r. 


Catherine  Street 


“The  shelves  are  practically  bare”  }2i5 .  ii5.32,5.2U 

the  report  from  the  leading  Cana-  i926.'.v;;:;;;;::::;;:;;;::;:;::  2?l:25i682 

in  bond  houses  with  regard  to  is-  1326 . 263!862!7i8 

es  of  the  higher  grade.  Condi-  . 

ms  are  said  lo  be  propitious  for  a  l929!!Ii!I!.”!.‘!“.’.‘!"!“!i.'”  n78’396'<i09 

rther  advance  In  high  grades  and  J®®? . i..’.’  sssisieisss 

e  extension  of  the  movement  to  .  i.072,263,2ii 

her  classes  with  any  return  of  con- 

a  result  of  the  forthcoming  Econo-  Canadian  Bank  Investments  Up 

Ic  Conference.  This  condition  of  W  mr  ^  I 

o  bond  market  has  been  reflected  UVeT  3^  milllOn  in  NOVemOer 

i.s  week  by  the  price  paid  for  the  — 

.000,000  of  Province  of  Quebec  ,  „  T!  7,  ^ 

6-;;  sinking  fund  bonds  due  1963  „  ,  „  T*"***- 

hlch  went  to  a  syndicate  headed  by  loronto. —  Holdings  of  securities  i  provincial  government  securities 


6,364,000 
178,606,114 
223,084.000 
1 8 1,870,000 
259.209,000 
223,714.000 
159,512.000 
263.654.000 
327,909,500 
170,477,700 


188.070,128 

41,175,000 

30,411,666 

9.000,000 

4,866,667 

16,000,000 

19.109,000 

U,83:.000 


To»al 

$  35,174,000 


HOLDING  OUT  ON 


IMORTGAGE  LOAN 
COMPANIES  DEAL 


EXCHANGE  POINT  WITH  SASK.  ACTION 


e  Bank  of  Montreal  at  a  price  of  Canadian  chartered  banks  at  the  group  totalled  $551,158,212,  |  issues. 


Principal  payments  due  this  |  The  petition  tor  an  interlocutory 
month  on  Canadian  obligations  |  injunction  was  taken  under  advlse- 
amount  to  $7,112,118.  Of  this  total  ment. 

$4,824,500  are  provincial  maturities  The  St.  Catherine  Street  Really ' 
on  direct  obligations  and  $2,217,618  Corporation  in  July,  1926,  offered  | 
are  municipals,  while  $70,000  are  to  the  public  through  a  syndicate  ' 


Present  Position  of  the 
City 

COURTS  MAY  DECIDE 


emment’s  Cancellation 
of  Interest 

STATEMENT  DEFERRED 


50  and  accrued  interest  to  yield  end  of  November  showed  an  jn-  $515,536,611  the  month  be- 


of  investment  houses  an 


The  Calgary  situation  is  practically  The  action  of  the  Saskatchewwn 


out  4.60  per  cent. 

The  syndicate  members  arc:  Bank 
Alontreal,  Banque  Canadienne  Na- 
nale,  the  National  City  Company, 
d..  Harris,  Uorbes  and  Co..  Lad., 
oyal  Securities  Corporation  Ltd., 
anson  Bros.,  Inc.,  McTaggart.  Han¬ 
ford.  Birks  and  Gordon,  Ltd., 
rnest  Savard.  fJe..  L.  G.  Beaubien 
id  Cic,  Lfee..  .Mclajod,  Young,  Weir 
d  Co.  I/td.,  F.  W.  Kerr  and  Co., 
esbitt,  Thomson  and  Co.  Ltd.,  ITy, 
ills,  Spence  and  Co.  I,td.,  Rene  T. 
eclcrc,  Inc.,  Mead  and  Co.,  Ltd., 
arrison  and'  Company  Ltd..  Drury 
id  Co..  Bell,  Oouinlock  and  Co.,  Ltd., 
Iller,  Norris  and  Henderson,  Ltd. 
In  the  course  of  a  statement  re- 
rding  the  allotment.  Col.  Stockwcll 
lid  he  was  well  satisfied  with  the 
fer  received  from  the  successful 
nderers,  which  constituted  a  com- 
iment  to  the  province  and  its  ex- 
■llent  credit.  He  said  the  highest 
nder  had  been  accepted.  He  add- 


The  Dominion  Government  has  no  $275,000,  closed  1st  mortgage  bonds, :  pressure  being  I'arm  T>oan  Board  in  cancelling  In¬ 
crease  of  $32,548,000  over  the  end  ‘”T'  «ii  i  f  a  <■  ovo!.i<iH  on  principal  of  bonds  due  1946,  carrying  a  coupon  rate  brought  to  hear  from  various  quar-  lerest  of  slightly  more  than  $1,000,- 

of  the  previous  month  tho  total  Bo  io  tso  of  ri.,L^a”uin  pa.vable  in  the  United  States  falling  I  of  6y2  per  cent.  Intere.st  has  been  ters  and  the  fact  that  tlie  ncccssarv  OoO  on  loans  to  farmers  based  on 

ing  $759  476  09‘>  This’wa^s  *40  Oim  Hna^i^toonHtioa  nS  ^wnfish  fo^oi°n  ^^'tober.  when  paid  regularly  on  the  bonds  to  date.  f„„ds  can  be  secured  to  meet  tin-  '’''ovincial  credit  has  created  a  new 

000  in  cvnoss  of  tho  oofrocn  sccuritics  and  British,  foreign  jgo.OOO.OOO  direct  Issue  matures.!  Jn  July.  1926,  the  petition  rnadc  l"r.n  f  .lol  non  ...  Piobicm  for  Canada’s  mortgage  loan- 

Siod  a  year  'Lo  increLf  h  f"""  n"  r  This  represents  only  maturity.  It  isiby  the  trustees  of  St.  James  United  I*'*'’-’  ing  institutions.  A  meeting  wai 

was  due  in  the  mLii  to  iTifrtho^/nfi'r  L7°nin<  ^  |‘*'  .''eduction  of  $|>,-  probable  that  this  will  be  feiinded.  Church,  sets  forth,  the  store  prop-  Pa.vabic  tn  the  1  tiifed  States,  called  by  the  Domi.nion  Mortgage  ^ 

chases  of  Dominion  Lvernment  <'”  o 'iVif  ‘"’'"e  issues  ahead  of  maturity  erty  was  leased  to  Joseph  Charles  and  which  is  now  technically  in  do-  Investment.  Association  at  Toronfc 

g  nment  and  other  bonds,  debentures  and  stocks.  provided  the  credit  of  the  i  Asch  for  a  term  of  30  years  at  rent- ;  fault,  the  City  Council  is  still  refus-  litis  week,  wlicn  the  matter  was  dis 

Dorn,  and  Prov.  Gov.  securitic*  .  SSsThshj  *?'l’535'’6 f I  i^oTiblVzb  Country  remains  unimpaired.  Ser-  als  varying  from  $26*000  for  the : ing  to  pay.  .Ma.vor  Davi.son  indicates  cus.sed.  For  the  pi  eseni,  how-rvci 

Can.  Mun.  and  Bril..  For.  and  Col.' sec.’,  ’  '  ’  ’  ’  '  vices  on  bonds  payable  in  United  first  ten  years  to  $40  in  the  last  ten  readiness  to  go  into  court  to  test  the  i  no  annotincemonl  is  lieing  made  a; 

RaOw* V  *^*d  "  H  ’  'rf'h . j  159,602,906  159,630,442  155,122.880  States  fuuds,  on  interest  account, !  years.  Asch  later  transferred  Ihcitin'"'  'but  tbe  city  i.s  obligated  to  lo  tlie  result  of  ili<;  deiiheration.s 

stocks  „  48.714.974  5  1.761359  56,603.050  .bowever,  aggregate  $48,244,576.  and  I  lease  to  the  St.  Catherine  Street  pay  in  Canadian  funds  only  and  not  Ponding  coinmnnicat ion  with  Wcsi 


Tjw  'L?**  ‘^rL'^SL^e  SaSn“''‘h'r‘'""^*LcD'n’^  f^r"  representrLly  LaLriL*  iTTs  j  by^Le  “L\stVe? of 'si.^.S^  exchange  of  $300.nno  on  the  bond 

loin  lbe  maL  to^f^fr/hcr  .'•O'ii'cf.'on  of  $a,-  probable  that  this  will  be  feiinded.  Church,  sets  forth,  the  store  prop-  Pa.vable  tn  the  1  nited  States. 

'L'DomLron”LeeL?em^  '  some  i_ss«es  ahead  of  maturity  erty  was  leased  to  Joseph  Charles  and ^wl.ich  is  now  tcchnicaily  in  de- 


I’rovincial  credit  has  created  a  new 
problem  for  Canada’s  mortgage  loan¬ 
ing  institutions.  A  meeting  was 
called  liy  the  Dominion  Mortgage  <t 
Investment.  Association  at  Toronto 


Nov.,  1932 
.  .  $55  1,158,212 


Oct,.  1932 
$515,336.61  I 


1507,763726  Unimpaired.  Ser-  als  varying  from  $26',00t)  for  the : ing  to  pay.  .Mayor  Davi.son  indicates  | ‘‘iis.sed.  For  the  present,  how-rver. 


PESETA  EARNINGS 
OF  BARCELONA  CO. 
STILL  EXPANDING 


vices  on  bonds  payable  in  United  first  ten  years  to  $40  in  the  last  ten  readiness  to  go  into  court  to  test  the  i  no  annotincemonl  is  Iteing  made  as 
159,602,906  159,630,442  155.122,880  States,  funds,  on  interest  account, !  years.  Asch  later  transferred  the  'hat  the  city  i.s  obligated  to  m  'i>e  result  of  ili<;  deiiheration.s, 

48  714  974  5  1  761359  56  603  050  bowever,  aggregate  $48,244,576.  and  lease  to  the  St.  Catherine  Street  Pay  in  Canadian  funds  only  and  not  PPtni'tig  coinmnnicat  ion  with  Wcsi- 

— '.  ■ —  — if  the  premium  on  United  States  Realty  Corporation.  Under  the  terms  | American  funds.  A  letter  from  orn  Canada.  A  statement  is  expcct- 

$759,476,092  $726,928,412  $719,489,656  funds  remains  high,  presumably,  the  30  year  lease  federal,  provincial  ■ 'be  Montclair  Trust  Conipany,  of :  e<i  aliout  tlie  end  «if  the  week. 

'  ~~  ~  '  shipments  of  gold  from  Ottawa  to  and  municipal  taxes  must  he  paid  i  •''""''’'air.  .\.  .1..  intimates  tliat  a;  .Approximately  $]6.00t>.0n()  is  out 

Ottowet  CnBCkitlS  Ud  bo  ou  a  considerable  I  by  the  Icstsee  and  the  rental  paid'K'’""P  bondholders  arc  preparing  j  on  loan  liy  the  Saskatchewan  farm 

mjf  ^  gn,  ,^w  scale.  Fortunately,  production  of ‘quarterly  to  the  church.  1  to  take  legal  aetkm  fo  collect  the  ox- j  b>an  tioard.  Elimination  of  interest 

inOVementS  or  L^apital  gold  in  Canada  this  year  should  be  I  Some  time  later  the  St.  Catherine  i 'bangc.  j  for  one  year,  thorcfoi  c,  as  announced 

-  in  excess  of  $70,000,000.  The  Dorn  in- |  Street  Realty  Corporation  issued  eta  "’.o  "leantimo  the  city  council  I  by  I’rcniier  Anderson,  will  mean  a 

Ottawa.  —  At  the  request  of  the  ion  Crovernment,  presumably,  will ;  per  cent,  bonds  to  the  amount  of  I'''  considering  a  proposal  to  issue  | ''i|'cct  loss  lo  the  Government  of 

Federal  Government,  an  inquiry  has  continue  the  policy  of  purchasing  $275,000  and  transferred  to  the  scrip  to  provide  for  current  expendi-  Fliglitly  more  than  $1,0(10,000.  The 

gone  out  to  investment  bankers  and  all  the  output  of  Canadian  gold  pro-  Royal  Trust  Company,  as  trustee,  ‘ Fhould  funds  mu  be  available  |  ii'icccFt  rate,  as  fixed  l>y  statute,  is 

other  financial  bodies  in  Canada,  by  diicers.  all  its  interest  in  tbe  lease.  Now , ! sources.  ’  The  city's  posi- j 

associations  representing  them,  ask-  Total  interest  charges  on  Can-  the  church  authorities  declare,  ar-  that  it  may  find  it  impossilde  i  I  hen  there  will  be  the  additional 


Then  there  will  be  the  additional 


thL  Le  LLerat^mihlic  wmilil  Althouffh  DtJIar  Rexulta  Still  Af  ing  for  information  covering  the  ex-  adian  bonds  payable  in  United  rears  of  rent  amounting  to  $5,000  secure  money  from  llio  usual  j  loss  through  the  gov-ernment  s  policy 
LL  oLortunui  Lttiw^  n  ^  M  1  i”  I  ”  ^  P"'''  ""d  ''"P"'''  of  capital.  Data  Sfat€.s.  funds  this  year  will  be  $156.-  have  accumulated  and  the  corpora-  ^^un-es  because  of  the  impairmont  of  «PP  ymg  the  19, >2  iiitcrost  pa>- 


ave  an  opportunity  of  getting  a 
lendid  inveslment  backed  by  the 
atural  resources  of  the  province, 
he  whole  issue.  Col.  Stockwell  said, 
ould  be  met  at  maturity  by  a  sink- 
g  fund  being  provided. 

The  bonds  are  a  direct  obligation 
F  the  Province  of  Quebec  and  are  a 


fected  I^  Weakness  in 
Spanish  Currency 

SURPLUS  ACCUMULATES 
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port  and  import  of  capital.  Data  Sfatc.S'  funds  this  year  will  be  $156,-  have  accumulated  and  the  corpora-  "o*v'"=  oecause  oi  me  impairmoiu 
required  covers  the  months  of  Oc-  731,324,  this  Including  Dominion,  tion  owes  the  city  of  Montreal  $20,-  credit  following  repudiation, 

tober,  November  and  December,  provincial,  municipal  and  corpora-  000  for  taxes.  Nevertheless  the  cor-  Sfafemenl  hv  llaiiL 

1932.  tion  issues.  poration  proposes  to  pay  the  re-  ‘  •  ’ 

Such  action  on  the  part  of  tbe  If  it  were  not  for  the  guaranteed  gular  interest  on  its  bonds,  and  if  A  statement  in  wnneef  inn  w  ith  tlip 
government  is  for  the  purpose  of  obligations  of  the  Dominion  Govern-  this  is  done,  the  church  declares,  it  matter  by  the  Bank  of  Montreal  fol- 
keeping  a  check  on  the  movements  ment,  mainly  on  behalf  of  the  Can-  stands  in  danger  of  having  its  pro- Tow  s: -- 


nicnls  that  were  made  to  reduction 
of  principal.  Tliat  amount  has  not 
been  computed,  but  it  will  not  he 
large:  • 

Governnio.nt  officials  have  re¬ 
fused  to  divulge  the  amount  of  un¬ 
paid  intere.st  duo.  It  was  declared 
that  information  would  only  be 
made  available  when  the  annual  re- 


F  the  Province  of  Quebec  and  are  a  Toronto.-The  utilities  of  Barce-  of  capital.  An  excess  of  exports  of  adian  NaHonal  Railways,  this coun-  ^rty  worth  from  $2,000,000  to  $4.-:  The  Bank  of  Montreal  has  repeat-;  informal  on  won  d  only  be 
harge  as  to  principal  and  interest  Iona  Traction.  Light  and  Power  Com-  purchase  of  foreign  ry  s  service  charges,  particularly  in  000,000.  sold  by  the  sheriff  for  city  j  ed ly  offered  to  assist  the  City  "f  ^  ^e- 

non  the  consolidated  revenue  fund  »  "•  c-'S"'- a""  ^"wer  com  ggeurities  or  for  loans,  at  the  pres-  the  United  States,  would  be  much  taxes.  i  Calgary  in  meeting  payments  due  in  "  ” V  f,  ‘  ^ 

f  the  proiince.  The  bonds  are  be-  tyli'ch  serve  the  great  city  guf  juncture  would  probably  be  re-  lighter.  Guaranteed  obligations  to-  The  de'fendant  corporation  argued  'New  York  funds  on  January  Ist  and  I  {IcisPitiire  •* 

g  issued  lo  reimburse  the  consoll-  Barcelona  and  wide  territories  garded  as  detrimental  to  the  nations  tal  $1,000,285,413,  according  to  fig-  that  an  injunction  did  not  lie  to  re-  j  is  still  ready  to  do  so.  The  stand  [  ^  ‘  ‘ 

ated  revenue  fund  for  advances  outside  the  city,  appear  to  have  been  financial  standing.  ures  compiled  by  A.  E.  Ames  &Co.,  strain  a  company  from  paying  its  the  Bank  of  Montreal  has  taken  is  Proposals  Ontlincd. 

ade  on  capital  expenditures.  largely  immune  from  conditions  of  A  similar  inquiry  was  sent  out  and  of  these  $621,820,848  are  pay-  dividends.  P’or  the  church  it  was ;  that  if  the  legal  obligations  plainly  f„ii,i„.;„c 

New  bond  sales  in  Canada  in  De-  general  depression  prevailing  else-  some  time  ago,  and  It  is  understood  able  in  United  States  funds,  $61,135,-  argued  that  the  position  was  not  i  stated  in  the  debentures  issued  by]  toiiowing  oinciai  STaiemeni 

ember  attained  the  smallest  pro-  where.  While  the  relatively  low  that  data  available  Indicated  that  118  in  Canadian  funds  and  $317,-  the  ordinary  one  between  creditor  j  the  city  are  repudiated  the  city  niay  ontlincs  t  ie  government  s  Farm  L,oan 
nrtions  for  any  month  in  many  rate  of  exchange  on  Spanish  funds  Imports  of  capital  were  in  excess  of  329,447  in  sterling.  The  direct  debt  and  debtor.  The  position  was  that  |  find  the  difficulties  of  financing  il.sj*tonrd  policy: 


oars,  the  total  having  been  $160,700,  that  has  prevailed  for  several  years  exports, 
hile  sales  in  November  were  only  continues  to  operate  as  an  adverse  ' 

1.093,500.  Sales  of  bonds  this  week,  factor  insofar  as  transfer  of  funds  to  Decree  Planned  Bv  Brazil 
iitsido  the  Qnebecs,  comprised  only  pounds  or  dollars  is  concerned,  and  _  n  .  j  .  i 

ne  small  issue,  that  of  the  Village  while  it  is  exceedingly  difficult  to  rOT  Pa3Fing  DOnds  at  J 

f  Sterling,  Ontario.  $18,400  6%  30-  transfer  funds  of  any  appreciable  _ _ _ 

ear  bonds,  which  sold  at  100.75  or  a  amounts  at  the  present  time,  never-  rjo  de  Janeiro. In  spite  of  si 


of  the  Dominion,  comprising  large-  the  corporation  had  failed  to  ob-  administration  very  greatly  increased  in  order  to  place  borrowers 
ly  war  debts,  aggregates  $2,597,676,-  serve  the  stipulations  of  its  agree-  through  unwillingness  of  investors  Saskatchew^  barm  Loan 
637,  of  which  only  $391,040,900  are  ment  and  the  church  was  in  dan-  'o  accept  the  city’s  securities.  An  )"  a  position  where  they  will  not  be 
payable  in  the  United  States,  $1,-  ger  of  losing  Its  property.  Integral  part  of  the  debentures  lu  default  as  regards  arrears  of  in- 


For  Paying  Bonds  at  Par  894,967,600  are  payable  in  Canada 

_ _ _  $311,668,137  in  pounds  sterling. 

de  .Ta.nciro.  _  Tn  snite  of  some  The  provinces  of  Canada  have  di- 


enr  bonds,  which  sold  at  100.75  or  a  amounts  at  me  present  time,  never-  rjo  de  Janeiro. In  spite  of  some  * provinces  oi  c.anaaa  nave  ai- 

ost  basis  of  5.95';f .  theless  security  holders  have  the  sat-  opposition,  it  is  felt  that  President  obligations  outstanding  of  $1,- 

Because  of  the  meagre  offerings  of  isfactlon  of  knowing  the  company  is  Vargas  soon  will  sign  a  decreee  au-  '89,954,030.  Of  these  the  bulk  are 

ew  issues,  demand  in  the  retail  mar-  maintaining  remarkably  good  earn-  thorizing  foreign  holders  of  Brazilian  P^inhle  in  the  United  States, 

et  has  continued  good  and  sales  of  ing  power  and  that  substantial  sur—  state  bonds  to  collect  in  inilreis  here  $328,089,894  in  Canada  and  $92,- 


regard  to  which  the  pre.-ient  discus-  'cest,  other  charges  or  principal 
Dairv  Com  Debenhires  ^'"n  arisen  is  the  clause  that  paynients  as  from  January  1.  1933, 

L/Biry  \,^orp.  ^oeimres  payment  at  maturity  would  be  made.  "'C  Government  has  decided  to  ask 

Holders  iMeet  Feb.  10th.  if  desired,  "in  gold  coin  of  the  Unit-  the  Ixigislature  to  endorse  the  fot 

-  ed  Stales  of  America  of  the  prcr-itnt  lowing  policy: 

Toronto  Bureau  The  Financial  Tlmea.  standard  of  weight  and  fineness.”  '•  Cancel  all  interest  ^arges  pi 

Toronto. — A  meeting  of  15-  As  the  major  poriion  of  thg  de-  loans  as  lietwcen  November  3,  19ol 


Toronto  Bureau  The  Financial  Times. 
Toronto. — A  meeting  of  15- 


1.  Cancel  all  interest  chaxge.s  on 
loans  as  between  November  3,  1931, 


et  nan  laiiiuiiucii  nuu  ooica  oi  —0  oui-  state  DonUS  10  COliecl  in  miirCIS  nere  ,p„»,  . . . . .  -  - -  .  ,  ,  ,  •  Vnvembt'r  1  193‘> 

overnment.  municipal  and  sound  pluses  that  cannot  be  transferred  the  full  par  value  of  their  bonds,  but.  665,986  in  pounds  sterling.  Guar-  year  sinking  fund  Scries  “A  *  and  j  bent  ures  would  b'’  '''’f-  o  ‘  on  nav- 

orporation  bonds  have  been  made  have  been  accumulating  as  security  at  a  fixed  exrhanee  of  6  nence  a  mil-  tmteed  obligations  of  the  provinces  "B”  debenture  holders  of  Dairy  Cor-  rented  for  payment  lu  New  1  ork.  —  i-ica.t  m  p  n  pai  „ 

nlv  at  firm  bids!  with  offerings  none  and  equities  behind  their  holdings.  reis  The  measme  win  total  $221,842,605.  of  which  $56,-  poration  of  Canada  has  been  called  the  bank,  months  ago.  suggested  to  ments  ma.  e  by  moi  tgm^^^^ 

oo*  plentiful.  The  state  of  Barcelona  is  now  au-  em®'  hoIderT  tnLliL  them  to  074,326  are  payable  in  the  United  for  February  lOth,  1933,  following  the  City  of  Calgary  that  if  .should  to  nterest.  barged  a.s  between 

i^oiv  inn  rrncvTi  ni:<  1040  tonomous  within  the  Republic  of  igp.  It  also  will  enhance  Brazilian  States,  $91,509,736  in  Canada  and  default  in  payment  of  bond  intere.st.  accumulate  fimds  iii  Now  \ork  at  • ‘“J?  '  A’ 

I  Pll  ARB  TRENT)  OF  1932.  Spain,  having  a  status  somewhere  credit  abroad  and  nationalize  the  $74,258,544  in  pounds  sterling.  At  this  meeting  .security  holders  will  favorable  opprirlunilies  to  nu'et  the  -'"’O''  , 

In  reviewing  the  bond  market  of  between  that  of  one  of  the  provinces  entire  debt  bringing  salutary  bene-  The  municipalities  of  Canada  be  asked  to  approve  alterations  with  interest  and  principal  paymerit.s  duo  Prior  to  .  o\em  ’  .  1  J 

932,  Mclaiod,  Young.  Weir  &  Co.  of  the  Dominion  of  Canada  and  one  BrLilia™"fonHl  ccon^^^^^  have  obligating  totalling  $1,427,-  respect  to  obligations  of  the  com-  on  January  1st  Had  the  city  taken  «n or  a  period  (jf  fivo  years  with  m 

ay  :— "Canadian  interest  rates  have  of  the  Dominions  under  the  British  ^  There  ^s  also  agitation  for  Vhe  215,481  and  of  these  $314,945,200  are  pany  for  a  lime.  Such  alterations  advantage  of  tlie  l.ank  .s  offer  of  as- |  tores  chargeable  on  arr^^^^ 
Tended  lower  during  the  year  1932.  Crown.  Its  political  life  is  not  ne-  creation  of  a  Lw  bLv  financially  payable  in  United  States  funds.  Involve  no  los.s  ultimately  in  princi-  sistance.  the  tunds  omild  h.tve  been  ,  ainortsod  at  iho^  fir.  t  payment 

n  olher  words,  bond  prices  have  cessarily  involved  in  events  that  may  automomous  where  pL'ceeds  derived  $914,440,546  in  Canada  and  $93,608,-  pal  or  interest  returns,  but  merely  acquired  at  considerably  bolow^  U  m  w  '■rh-ir^os  Hnd 

iscn.  During  the  past  few  months  transpire  elsewhere  in  Spain.  Both  from TaxerplLge^^^  320  in  pounds  sterling.  postponement  of  interest  payments 

)f  the  year  the  bond  market  remain-  state  and  city  are  the  most  progres-  Brazilian  loans  will  be  deposited  A  preponderating  proportion  of  and  sinking  fund  provisions.  The  '■'"‘•"v  the  ba^  h  ui''  i  nv.Pr  iLrifni  ,if  tVn  vears 

•d  fairly  steady.  The  announcement  sive  in  Spain.  Large  and  diverse  fh,is  LL  L  LtL^^  the  obligations  of  Can^ian  cor-  following  rcsolution.s  will  be  con-  m  New  Aork  to  "icc  !  1,  19..L  oi-i-r  a 

If  the  British  Government  debt  con-  industries  operate  in  the  state,  and  Ld  mLe  porations,  which  total  $1,323,094,066  sddered  and  acted  upon:  I  1  the 

.ersiouand  the  result  of  the  Lau-  due  to  the  discount  on  Spanish  funds.  “oLts.  This  serVice  is  now  Lne  are  payable  in  the  United  States.  To  defer  interest  payments  due  exchange.  1  his  oflti  was  wav  at 

tanne  Conference  gave  investors  the  which  acts  as  a  natural  tariff,  the  pyth®  national  treasury,  and  during  the  total  being  $1,094,757,138,  while  January  and  July  1st,  1933,  to  waive  ,,  ,,  „  ...  ,  n.iw- r’  m-Ll-'i- 

•cquired  confidence  and  started  a  business  interests  of  the  state  have  regime  pledged  taxes  were  tho.se  payable  in  Canada  are  $274,-  sinking  fund  requirements  from  v,®'.  "ri.  thf>  hmk  no  -iltei-  I'ion^ 

strong  Upward  Tiiovcment  in  the  mar-  enjoyed  activity.  This  in  part  is  rUvcrtoH  nthpr  rhnn  92'>411  and  S'!?  January  1  1^33  to  Tulv  1  1037  given  the  bank  no  altoi-  turn.  -  .  ,  i.,,,  « 

kets  This  improvement  continued  responsible  for  the  marked  growth  A  LmmLf  of  thcl' various  clas-  both  inclusive  and  to  d^osit  de-’  fait  of  'LSdeLtion  LaT  be 

unti  October  and  November,  when  in  gross  and  net  earnings  of  Barce-  _  sificatlons  brings  the  total  Can-  bentures  with  the  trustee  for  nota-  Anv  PmLrLi  adi-L cL  m -cn  o  i  L’aiL  LiLf  fTr  ^?errst 

the  United  btates  elections  and  the  lona  Company  this  year.  Another  p.v  riiis  adian  ohlleations  at  this  time  to  *7-  tion  of  nronosed  change  .credit.  Any  tempor.viy  .  diantc.s  gnen  to  pegging  pricis  tor  interest 

war  debts  produced  unsettlement,  benefit  is  the  more  complete  round-  ^  TENDERS  S  068  S‘>  W  tion  ot_proposed_cl^. _  ou  tay.s  must  ot  cour.se  ,  paymont.s. 

The  last  two  weeks  in  December  wit-  ing-out  of  the  contpany’s  services.  ^  are  Sbie  in  cSa  $3i47^8^^^^^^  D  U  r'  .•  '  ultimately  be  fouiidcl  b.v  issues  o  i  Bearing  in  mind  the  record  of 

inessed  a  quiet  strength  in  the  high-  particularly  in  connection  with  wat-  The  City  of  North  Bay  is  calling ,  "f®  Lan^^  Stanley  Realty  Corporabon  |now  secitriiies.  and  the  bank  would  the  borrower  in  tbe  history  ot  bis 


amount  amortised  in  this  way  at 
the  rate  now  fixed  by  legisla¬ 
tion. 

5.  If  price  of  wheat  is  still  low  in 
fall  of  l!i33,  consideration  may  be 
given  to  pegging  prices  for  interest 


FOR  TENDERS)  760,068,232.,  Of  these  $3,565,168,304  - 

The  City  of  North  Bay  is  calling  |  n^®  Stanley  Realty  Corporation 

‘562  in  the  United  States  and  $947,- 


inessed  a  quiet  sirengin  in  tne  nign-  particularly  in  connection  with  wat-  me  i^uy  or  xja,>  ib  v.ii.iuo  United  States  and  *947  - 

;grade  bonds,  due  no  doubt  to  the  in-  er-power  sources.  Abundant  water  for  tenders  up  lo  noon  on  ^ -(ii-o  .irr  ynounds  sterling  Thus 
■vestment  of  .January  funds  and  the  reservoirs  have  minimized  the  use  of  .Tanuary  20th  on  s^evCral  parcels  of ,  payable  .  in  Canada, 


ireeling  of  optimism  which  usually  more  costly  steam  generation  even  in  debentures  roniprislng  in  all  $268.-  StatL  and  j  I^k  of  a  quorum  of  bondholders  ' ' 

l!manifests  itself  at  the  year-end.  times  of  drought,  thus  maintaining  5-2.1.,  as  follows  12.21%  in  Groat  ritain.  has  held  up  plans  for  a  roorganiza- | 

- - - - ,  a  higher  operating  ratio.  ^  i^tr - of  Stanley  Realty  Corp..  which  found  ''p 

I  n  jc  t  Gross  earnings  in  the  first  eleven  debentures  for  street  paving,  bear-  ......  itself  unable  to  fulfill  the  nrovisions  "i®  '"y  ' 

7  Canadian  Bond  Sales  months  of  1932  amounted  to  lOO, 883,-  ing  6%  Interest  and  repayable  m  If  of  tL  trust  Led  'emrLg 

I _ _  004  pesetas,  and  if  the  rate  of  earn-  twenty  (20)  equal  annual  instal-  made  by  the  Kellogg  Company  e  Lnds  bonds  in 

I  ■  inrrs  is  maintained  foT  the  final  ments  of  principal  and  interest.  Canada,  Limited,  of  the  construe-  f,oHg‘'S®,oonas.  a  meP  ing  bcnca  jj., 


I  'ultimately  be  founded  by  issues  of  i  c.  Bearing  in  mind  tbe  record  of 

Stanley  Realty  Corporation  new  seenrilies.  and  tbe  bank  would  'the  borrower  In  (be  history  of  bis 
Still  Sclrincr  a  DiirifHm  I HOt  be  justified  ill  making  such  ad- .  loan  and  bis  efforts  in  working  ttu 
^  ™  Ivances  if  assurance  is  lacking  re-,  land,  that  tbcrc  be  rcservni  in  the 
,  ,  ,  ,  r  ,j  'giirding  tlie  fiitnre  marketing  of  the .  jmeresis  of  tin-  board  and  tlie  morl- 

I^k  of  a  quorum  of  bondholders  ■  dobontiires.  That  is  where!  gagor  tlie  riglil  fo  rconire  a  crop 

has  held  up  plans  for  a  reorgmniza-  ,jpg_  difficnlly  , lec.se. 

of  Stanley  Realty  ^  orp.,  which  found  ,  porsnading  Ibe  _ ^ - 


ings  is  maintained  for  the  final  ments  of  principal 


fntiire. 

ink  of  Montreal  has  done 


j  An  analysis  of  Canadian  bond  month^  the  total  for  the  year  would  (2)  $65,969.02  local  improvement  tion  of  a  new  addition  to  their  pres-  P'®‘'  7or  last  month  had  to  be  post-  King  po.ssible  to  asfst  the  - 

jsalcs  up  to  the  end  of  1932,  xom-  he  111  515  000  pesetas,  as  compared  debentures  for  sanitary  sewers,  ent  plants.  Plans  have  alreadybeen  Ponea,  as  .urimient  nonas  were  noi  j„  i.;,rrying  on  through  these 

(piled  by  A.  E.  Ames  &  Co.,  Linfited,  ^jth  107  291.991  pesetas  in  1931,  107,-  bearing  6%  interest  and  repayable  drawn  up  and  approved  anil  work  Efforts  continue  to  be  ,]jff|cnit  limes.  In  strongly  urging  Dirc'-tors  oi  (  amuli.in  I  re  gn 

shows  total  to  date  of  $374,424,058,  as  ogs  048  pesetas  in  1930,  and  102,175,-  in  twenty  (20)  equal  annual  Instal-  on  the  new  building  is  to  start  at  inade  b.  the  committee  to  secure  honoring  of  the  city’s  legal  ob-  Iine.stmeiit  (,oi  p.  liaie  ‘lot’"''’*' 
'compared  with  $1,254,146,797  for  the  ;oi  pesetL  1^1929.  menTs  of  principal  and  interest.  once.  The  Pigott  Construction  Co..  P*-®*'®*^  'he  presence  of  bond-  „p.„ions  it  <lid  so  with  .i  view  to  resume  du  dend  payments  on  he 

‘ -JS  .._g.  yv&cLdo  ill  ^ V  £  ' _ “ V ^  .  .  _ _  I..* 4 _ a , .  hnldf»r.'5  in  npr.ctnn  so  fh;it  ^innrnvnl  n,..  i  t  .  4T»rn4»rjit  on  «  S  nrr  r  .  cnnilllutlVO 


Can.  Foreign  Investment 
Resumes  Senior  Dividends 


niio'-tors  of  Canadian  Foreign 
Iine.stnieiit  Corp.  liave  decided  lo 


same  period  of  1932,  and  $763,022,807 
for  the  same  period  of  1931.  Parallel  Gri 

These  are  classified  as  follows:  ^ 

Government.  $267,697,284;  Municipal,  Net  operating  ea 
$84,261,774;  Corporation,  $9,965,000;  ®  s'ni''3'’  growth. 


Parallel  Growth  in  Net. 


(3)  116  818  05  local  improvement  Hamilton,  are  the  contractors,  local  ’!i5!  ‘'PP'’®''"'  protecting  the  interests  of  the  citi-  corportition  s  8  per  cntnuhithe 

vo;  iio.oio.vu  ..  ;  ..  I.  ,  .  >  may  be  secured  of  the  plan  put  for- i  •  ■  -  —  ...in  I  cu-.m..  Tii..  ■^c<■lat•all,1n 


debentures  for  granolithic  side-  labor  to  be  employed. 


.  i  i,  „  hnwn  walks  bearing  6%  interest  and  re-  building,  which  will  be  54  ft.  by  100  for  'he  reorganization  of  the  i,p  jipprovcd  by  every  riglit  Ihi 

Net  operating  earnin^gs  have  sho  n  (jp)  equal  annual  ft.,  will  house  the  machine  shop,  company.  _  ing  person  having  knowledge 


Railroad,  $-12,500,000. 

Of  the  total  there  were  sold  in 


first  eleven  months  of  1932  were  66,- 
707,656  pesetas,  and  if  the  same  ratio 


Those  for  the  pavable  in  ten  (10)  equal  annual  it.,  will  nouse  tne  macnine  shop, 
f  lo-'o  wire  fifi  instalments  of  principal  and  inter-  mechanical  department  stores  and 
p  th,1^s«n,e  ratVo  cst.  '  restaurant 


zens  and  believes  its  action  will  j  preferred  sbare'^.  The  dcclaralioii 
he  approved  hy  every  right  think-  was  one  of  2  per  rent,  for  the  quar 
ing  person  having  knowledge  of  ter  ended  March  31,  1932,  payaido 
the  fads.  While  its  offers  of  .ns-  .latiiiary  IS,  to  shareholders  of  ro- 
sistnnee  have  been  refused  ami  all  cord  .lanuary  lu.  Tbi^  paynicnn' 


Canada,  $278,678,774;  in  the  United  is  maintain^  in  December  as  in  No- 
States.  $81,167,000;  and  in  Great  vember.  profits  for  the  full  year  will 
Britain  $14  578  284.  '’e  73.700.000  pesetas,  as  compared 

The  following  is  a  comparison  of 

sales  by  months  during  the  past  pesetas  in  1930,  and  6o,o65.- 

three  years  918  pesetas  in  1929.  The  ratio  of 

1930  1911  1912  net  to  gross  in  the  past  four  years 

-T  $  s  was  as  follow's: 

Ian.  44,146.499  t20.349.62t  46,097,086  ,p,„  ,,,0  ,qj2 

iVb.  38,567.978  26,909,935  21,270,069 

Mar,  '59,869,676  41,302.612  35,724.177 


est  ‘  '  I  restaurant  Can.  Western  Natural  GaS  1. sistance  have  been  refused  and  all  eord  .lanuary  lu,  T1 

________________________________  D  •  IN  L  *  C*  1  its  protests  have  gone  for  naught  will  involve  a  disbursoineni  of  $.>1,- 

Ketiring  Ueoenture  Otockijf  wish  lo  cause  hardship  ,S2I.  and  aibleil  to  the  liebenturc  in- 

jr/"  O  ATa A «,««**«*  •••  - — —  suffering  to  tbe  citizens  of  Cal-  leresi  .$29,175,  .iilus  e.vcliauge  pre- 

M^een  ^CVUtiny  lyecessavy  in  The  ■Financial  rimes  is  advised  l^gry  and  on  passage,  of  the  jiropor  niiutn,  just  paid,  makes  a  total  o’f 

•  £  D  J  r\  •  1  0  90  $731,464  5%  first  mortgage  |  ha^  authorized  temiiorury  Tbi.s  adioii  l  y  the  board 

t^notce  Of  isonas  MJaVinS  ^©bentnre  stock  of  the  Canadian  I  ns  for  wages,  salaries,  etc.,  to  pre-  wnuld  appear  to  itidicaie  that  eon- 

_ _  ^  Western  Natural  Gas,  TJght.  Heat  &‘venl  the  shutdown  of  <ity  .service.'^  ditions  ha\c  improved  in  Brazil 

Unr  the  al  Reserve  noliev  has  imnarted  to  Power  Co.,  Ltd.,  will  be  retired  at  schixds  pending  collection  of  where,  the  cojporation’s  chief  suli- 

discusLd  the  money  marLt  in  Ne^YorkhL  spocif'od  price  of  105.  The  coni-lio33  taxes  and  will  continue  tempor-  sidiary  operale.s  and  that  the  inter- 

Wel  &  reLued  Tn  s^me  LmrLemTnt  L  “Tp? 

nkers  O'  the  United  States  demand  for  Can-  Electric  Co.  Hof  credit.  debentures  is  being  earned  b\  a 

Ster  im-  L?an  bLds^^  hLhTrlS  ^  ^  announceil  that  Ihej  The  city  can  meet  Its  obligations  Mihstamial  margin.  In  1931,  inter¬ 
nin'-  the  “The  lar^e  riisMiinfs  at  "which  '•’ustee.  The  British  Empire  Trust,  jf  it  wishes,  and  the  bank  will  give  ri,t  was  earnod-r..3  times  and  $15.10 

maL  cSian  wLtion  Lnds  -  ^'"^ncd.  on  the  S  per  cent  prcferre.1 

interest,”  are  selling  are  perjlexing  to  f^°ti  uT^dehentnrp  stoT  block. 

...  outstanding.  The  bonds  were  issued  ' - ^ - ^ - ^ - : - -  - -= 


29,385.168  56,128,900  12,074,388  Reconstruction  of  the  company’s  Co.,  Ltd. 


The  problems  confronting  the  al  Reserve  policy  has  imparted  to  t*hVspecifi’ed“p''ricc  of  105.‘ The:;'om:| ^idi'a'i'v 
bond  buyer  to-day  are  discussed  the  money  market  in  New  York  has  /  subsidiary  of  Dominion  Ga.s  •  rv  assUta nco  under  a  revolving  ro-  pT  on 
briefly  by  McLeod,  Young.  Weir  &  resulted  in  some  improvement  in  ^  I  •‘ssisuiiai.  u  ,  rsi 

^  ^  t  bankers  of  the  United  States  demand  for  Can-  “T,  I’ll _ _  .u,.,  J  "®1  _ _  „Mi..,<t.in,  "‘‘'I’®"'' 


Sept.  39.423.6I2  50.982,400  73.I9I.947  transfer  of  much  money  for  services  "Investors  listened  with  interest,’  are  selling  are  perjlexing  to  debenture  -dock 

o„  bonded  ob.ig.uc  pound,  .ho  iei«r.  -.o 

Dec.  45,941.154  1,910.260  *160,700  sterling  and  for  prefererd  Stock.  Out  netts  New  Aear  radio  message,  market  quotation  tell  the  whole  .  multinles  of  J2I 

— ‘ - - - —  of  bonds  outstanding  amounting  to  which  included  the  assurance  that  story?  Is  it  reasonably  ^  safe  _ . _ 

763,022.807  1.254.146.797  374,424,058  |7fl^887.297.  a  total  of  $49,()97,478  is  Canada  would  continue  to  discharge  to  invest  part  of  one’s  funds  /vi  o _ i  •  r* 

°  represented  in  pesetas,  on  which  no  her  financial  obligations  to  the  let-  in  such  bonds,  or  should  ex-  ^  A.  till  JrrOuUCing  A<.onipJwy^ 

loss  in  exchange  is  Involved,  while  ter.  istlng  holdings  of  them  be  sold?  Crude  Output  149, (XK)  Bbb. 

Issues  Sold  $21,789,818  or  £4,477,500  is  repre-  “The  necessity  of  paying  a  high  There  is  no  all-embracing  answer.  - 

■*  sented  in  pounds  sterling.  Because  premium  for  New  'York  funds  re-  In  many  cases  there  will  probably  Toronto  Bureau  The  Financial  Time*. 

'  '*  **  of  the  discount  on  the  pound,  the  qulred  to  service  that  part  of  their  have  to  be  reo.-ganizatlons,  with  a  Toronto.  —  Gross  production  of 

December  _  Village  of  Stirling,  'oss  on  transfer  of  funds  from  pese-  debt  which  is  payable  in  New  York  radical  scaling  down  even  of  bond-  British-American  Oil  Producing  Com- 

Ont  $18  400  6%  30  years'  Robin-  'o  pounds  is  not  serious.  The  is  bearing  heavily  upon  not  a  few  ed  debt.  In  many  other  casya  the  pajiy  in  the  Texas  field  in  the  third 
son ’Douglas’  &  Co.  at  100.’75-  cost  last  dividend  paid  on  the  ordinary  Canadian  municipalities.  To  refuse  bonds  are  probably  reasonably  safe.  Quarter  of  1932  amounted  to  149,400 
basis  5  9 If/  ’  *  stock  was  50  cents  per  share  in  May,  to  make  payment  in  New'  York  and  are  absurdly  lovz-priced  at  barrels,  valued  at  $144,044,  according 

II  I  —  1931.  funds  where  the  ability  to  nrake  present  levels.  to  figures  computed  by  the  Oil  and 

The  exchange  rate  on  the  pesetas  such  payment  is  unquestioned,  “Investors  should  study  most  Gas  Journal,  Tulsa.  B.  A.  Oil  Co. 

has  ruled  higher  this  year  than  last,  however,  is  obviously  a  short-sight-  carefully  the  balance  sheets  and  also  has  large  production  in  Oklaho- 

so  that  it  is  probable  that  profits  .gj  policy  which  will  react  most  di-  earnings  statements  of  tbe  oompan-  ma  City  field. 

when  computed  in  dollars  will  be  rectly  and  most  permanently  ies  concerned,  which  are  already  Production  of  Acme  Oil  Co.  in  the 

substantially  higher  for  1932  than  against  the  individual  credit  of  beginning  to  appear.  Corporations  Texas  field  in  the  third  quarter  was 

1931.  The  revenue  and  net  avail-  those  municipalities  adopting  it.  whose  bonds  will  continue  to  meet  9.892  barrels,  valued  at  $9,795.  Acme 

A  our  Hinds  invested  in  tnis  ■  able  for  dividends  in  the  past  five  “The  joint  loan  by  Great  Britain  their  interest  apd  sinking  fund  re-  also  has  production  in  the  Oklahoma 
Coiupaiij  s  shares  s^'ure  anH  years  ended  1931,  .computed  in  dol-  and  Canada  to  New'foundland  es-  quirements  are  those  ,  which  are,  City  field. 

iiiterest  HI  a  glanced  list  oi  ■  lars,  was  as  follows:  tabllshcs  a  principle  of  far-rcach-  above  all,  in  a  strong  liquid  posi-  Chatham  Oil  Co.,  subsidiary  of  Ajax 

ivlsel.v  selected  highest  grade  ■  Revenue  Dividend*  ing  Importance.  Default  on  the  part  tion,  which  have  curtailed  expenses  Oil  &  Gas  Co.,  operating  in  Texa.s 

securities,  ■  . $4,765,521  $2.548,ioi  of  any  borrowing  body  representing  as  far  as  efficient  operation  will  showed  production  of  9,707  barrels  of 

^  in'nt nation  on  request  J  ,928!  !!  !!  4!8I2,I37  2.759  674  jjje  Crown  is  contrary  to  all  British  permit  and  which,  as  a  result,  are  ol,  valued  at  $9,496.  This  company 

j’l? .  4‘596!95  7  2!7?4!986  tradition.  making  a  fair  earnings  showing  also  hp  production  in  the  Oklahoma 

HHHBESS&SBDBuBZ&iMiHHi  1931*  3!228!o73  t!46o!36i  "The  artificial  case  which  Fedor-  even  under  present  conditions."  ICity  field. 


Your  funds  invested  in  this 
L'uni|)uii.v’s  shares  secure  an 
interest  in  a  hulanced  list  of 
ivlsel.v  selected  highest  grade 
securities. 

In/ot  n’otion  on  request 


able  for  dividends  in  the  past  five 
years  ended  1931,  .  computed  in  dol¬ 
lars,  was  as  follows: 

Ncl  for 

Revenue  Dividends 

1927  . $4,765,521  $2,548,101 

1928  .  4.812,137  2.759674 


Dividend  Notice 

Bonded  Trust 
Certificates 

The  regular  dividend  of  1%  per  month  was 
paid  on  January  2nd,  by  cheque,  through 

The  Imperial  Trusts  Co.  of  Canada 

Balance  of  earnings  for  the  month  was 
transferred  to  the  Reserve  Account  held  by 
the  Trust  Company, 

Complete  information  on  request, 

BONDED  CORPORATION  LIMITED 


4,832.369 

4.596.957 

3,228,073 


2,905,036 

2,714,986 

1,460,361 


MONTREAL 


TORONTO 


QUEBEC 


®s!Sca»:'9rrjrjr#'.*aBSC;. 


tHE  FINANaAL  TIMES.  MONTREAL,  JANUARY  13,  1933. 


RESISTING  POWER 
OF  CANADA  BASED 


Bond  Movements  in  1932 


MIgtv  grade  bonds  showed  general  an  average  gain  of  7.85  for  the  year 
nwi  CAFTlUn  DAMIflhir  istiongih  during  the  vear  1932  ac-  and  10.20  for  the  second  half.  Rail- 
U«  OUUWU  MnMNb  «  .  ,.b,e  p,.par.d  by  ,b.  K'ipTJ&r^p'/t^ 

,  „  ,  .'77~t  T’o  ID  I  Bond.  Traders  Association  tjjg  second  half  of  the  year.  Utility 


If  llf/1AI1irrn  orro  1¥7  l  l  r*  •  i?  i important  respects  present*  •  pi 

VANCOUVER  SEES  World  Economic  Conference  >  „,b.t  „ 

I?AD  AD  k  IWT  - — — -  net  current  assets  is  expected  tc 

WtfcU  rUK  IlKAlN  '  (Cntmupd  Irom  P.se  1,  Cr.tlILl'wr.”.U 

Hftnivimen  ■■  a  Quotas,  exchange  restrictions,  fully-  b-  prices  do  not  lise,  the  financially  at  the  close  of  198 

FFITFIRF?  MADirpT  the  default  of  debts,  the  collapse  of  debts  are  certain  to  he  brought 

rululllju  InAaliCl  ithe  gold  standard,  even  the  fall  of  Jown  by  their  own  w^eight-it  will  ^  ^  Imjairment  repres- 

_  ;  pi  ices  Itself  are  mainly  symptoms.  N-o  not  need  an  international  confer-  px„pnditiireR  In  ronnec 

Onlv  desired  these  things;  none  ence.  But  if  it  is  oHr  firm  purpose  |  ^  it  is  believed 

GraS  Bk^nesa  For  IW  *  i  them  is  the  expression  of  delib-  to  raise  prices,  the  remedy  may  be-i^„^  new  history  ii  the  in^’s^ 

^rain  Busing  for  Paa-  ^  erate  policy;  they  have  been  forced  come  unnecessary.  Moreover,  it 

nc  Port.  1  upon  us  as  the  expression  and  the  not  prudent  to  shake  the  investor’s !  J93f  stood  at  $19  2 

-  I  result  of  more  fundamental  forces,  confidence  in  Iionds  at  a  moment  1372  against  which  were  current 

BENEFITS  BY  RULING  '  though  a  Council  of  Doctors,  when  we  are  anxious  to  revive  his :  of  only  $492  228  In  & 

,  summoned  to  cure  cold  in  the  head,  interest  in  them.  Uion  to  strictly  liquid  assets,  CUn 

Vancouver  Bureau  The  Financial  Timea  j  Jf?  Pnss  resolutions  that  it  is  1  he  third  invites  the  creditor  j  included  J5, 451, 357,  represi 

Vancouver.  —  The  British  ruling !  ucsicahle  to  stop  snuffing  and  that  a  countries  of  the  world  to  dip  their  i  jng  receivable.^,  customs  drawba 


World  Economic  Conference: 


(Continued  from  Page  1) 


Sir  Herbert  Holt  At  Royal  Bank  showing  the  trend  of  representative  bonds  lost  3.45  for  the  full  year  but 
Annual  Urges  Tax  ‘Canadian  bonds  during  the  period,  gained  9.25  during  the  last  6  months 

Reduction  :  corporation  issues  lost  ground  for  of  the  period.  Industrials  lost  7.31 

. _  the  full  year,  but  registered  good  for  the  year  but  gained  2.07  in  the 

11711  c^iM  /%Ki  A I  nAMir  1^^*^^  average  during  the  sec-  second  half. 

wiLov/rx  v/m  t.jLix  i  g  months  of  the  period.  The  following  table,  prepared  by 

,  _  .  !  The  table  shows  that  a  group  of  the  Montreal  Bond  Traders  A.ssocia- 

Could  Perform  rew  Services  i  Dominion  government  bonds  showed  tion  gives  the  trend  for  the  year  and 


V,  .u  .  j  »  ...  ^  Onlw  Miioli  *“1®  desired  these  things;  none  eime.  uui  ir  it  is  onr  nrm  purposei  mndels  that  I 

showing  the  trend  of  representative  bonds  lost  3.45  for  the  full  year  but  Unly  Detect  to  Much  Larger  |  ^hem  is  the  expression  of  delib-  to  raise  prices,  the  remedy  may  be- i  ’ 

Canadian  bonds  during  the  period,  gained  9.25  during  the  last  6  months  Gram  Business  For  Paa-  ;  erate  policy;  they  have  been  forced  «ome  unnecessary.  Moreover,  it  is  k  “  a; 

<  orporation  issues  lost  gromd  for  of  the  period.  IndustrWa  l^ost  7.31  Port.  1  upon  us  as  the  expression  and  the  not  prudent  to  shake  the  investor’s !  „.  .i.'  .93, 

the  full  vear.  but.  reaistered  c-rmri  fnr  Iho  vast  hut  vainad  9  07  In  tho  _  _ ,  ,  . _  _ _ _  . _ j-  ■,  _  _ .  me  ena  Ot  J»ol 


BENEFITS  BY  RUUNG 


For  Public  Not  Now  Avail- ian  average  gam  for  the  year  of  671  for  the  two  half  year  periods  of  against  acceptance  of  Canadian  l”*®"  ^bo  coughs  Is  a  nuisance  to  his  bands  into  their  pockets  yet  again, ;  and  advances  to  affiliated  compan 
able^No  Change  in  Liability ,  ''ePrewntetwe  issues  in  the  6  major  ./^eat  shipped  via  United  States  I  neighbors.  to  put  up  a  guaranteed  loan  for  the  !  nfil^iven^ 

to  Depositors  Dominion  guaranteed  bonds  showed  groups  of  bonds  during  19o2.—  preferential  tariff  basis  L  What,  then,  is  the  root  of  the  mat-  benefit  of  the  others.  This  will  be  |  co.st  or  market  value,  stood  at 

^  I  _ _  -j _ . _ _ ter  linnn  whinh  the  PnnfArnnnn  iF  It  ati-nno-I,,  ..-...-..1  _  _  ... 


Canada's  power  of  resistance 
agamst  the  forces  of  depression  i.s  •  ■ 

matter  for  concratiilation  in  the  DOMINION  GOVERNMENT  BONDS 
.1  niatier  Tor  t  ong  .iiuiaiion  in  me  nciminion  of  Canadi  1983 . 

opinion  of  Mr  Herbert  Holt  as  O.X-  Oominion  ..f  Oanada  1984 . 

pres.scd  at  IbC  amiliul  meeting  of  the  Dominion  of  Canada  fi’».  1937 . 

Koyal  Bank  of  Canada.,  With  no  {’Son  o[  CanadS  Sh’S:  mo! i” ! 

ijj'biPtancc  fronj  other  countries  other  Pomtnion  of  ranada  Va.  t94i . 

ihnn  a  jsinall  anioiuit  of  re-financ-  [><»min|on  of  ranada  6*9.  1943 . 

iivrv  Ti-Vi;«v.  aa  o..  »s.w. rx ,*« ri  .A ^  ..  c.fvi.a*  |  f )om  1 H 1  OH  of  t  ansdE  4 Vs  ».  1 944  . 

nig,  ^hich  NNas  ananted  On  a  t- ;  (^anada  4t-:’9, 1946 . 

\y  business  basi.«,  witn  currency  de- i  Pominion  of  Canada  4i-i;8,  i9o6 . 

pi  ocuifion  in  tcrniaS  of  gold  liinited  i  . 

.  j  .  .  I  i  I^ominion  of  (  anada  «,  4 U  9, \9d8 . 

10  n  very  moderate  percentage,  and  i  i,„,ninion  of  Canada  S'ls,  4 Cj's:  1959 . 


Dominion  guaranteed  bonds  showed  Igroups  of  bonds  during  1932;-  j  po“rtrorr;ref;rentiar  tariff TasTs  ,  Wbat.  then,  is  the  root  of  the  mat-  b^neHt  of  thT othei-r  S  will  be  I  3  Vr^majrenalue"  s\oTd  at^' 

Net  Chane*  will  react  to  the  advantage  of  Van-  «Pon  which  the  Conference,  if  it  strongly  pressed  from  several  i  437,679.  Thus  total  current  asii 
.....  .  chance  from  couver  during  the  remaining  winter  were  wise,  would  concentrate  c  It  is  quarters.  But  I  am  sure  that  the  i  stood  at  $27,174,309,  making  the 

^*1932'’  *^v’’Lr  and  there  is  expectation  here  not  easily  expressed  m  a  few  words;  British  and  American  Treasuries  ^  working  capital  $36,682,081.  I 

DOMINION  GOVERNMENT  BONDS  “  Of  a  further  increase  in  the  volume  of  "Ut  I  shall  try  to  indicate  its  nature,  will  fiercely  resist  it.  And  they  will !  suming  that  net  working  capital  1 

Dominion  of  Canada  1M3 . .  100  looH'  loiu;  —  H-a,  +  H  the  grain  traffic  through  this  port.  ^  ^  be  right  in  their  resistance.  This  '  reduced  by  $5,000,000  in  1932,  th 


4  4-81 

6W  -f  6V 


a  further  increase  in  the  volume  of  |  ^  snan  try  to  inmcate  us  nature,  will  fiercely  resist  it.  And  they  will ;  suming  that  net  working  capital  i 

e  grain  traffic  through  this  port,  j  be  right  in  their  resistance.  This  '  reduced  by  $5,000,000  in  1932,  th 

Vancouver  now  enjoys  a  premium  j  3"®  ,  °“ble  began  with  something  kind  of  pliilanthropy  will  never  be  would  still  be  over  $13  per  share 
I  of  3‘/4  cents  a  bushel  over  Canadian  i  ^bi®h  is  best  described  as  "a  state  large  enough  in  scale;  the  division  behind  each  of  the  1,658, 960  cl 
Atlantic  ports  and  an  imperial  pre- ‘ " 


of  financial  tension.”  In  the  United  of  the  burden  will  never  be  rightly  i  "A”  and  class  ‘‘B”  shares. 


i  51^  lantlc  ports,  and  there  appears  to  be  origins,  mainly  international  ,  been  trying  to  buy  ourselves  out  of 

+  8v2  +  vw  no  obstacle  now  to  Increased  ship-  These  initiating  causes  are  well  the  mess  by  such  means,  and  our 

I  i'.  .........  —  T  li-Tirtwn-  nrt  tho  nna  Vion/I  a  ft-oTiTv  _ .  .  _  ^ 


51J I  ference  premium  of  6  cents  over  States  the  causes  of  the  tension  were  agreed,  nor  will  tlie  division  of  the  I 
6V4  storage  grain  shipped  from  U.  S.  At- |  j®*'®’’®®* •  elsewhere  they  were  in  proceeds.  For  several  ycarS'  wc  have 


prrciiition  in  term.s  of  gold  limilcd 
10  M  very  moderate  percentage,  ami 
with  none  of  the  restrictions,  on  for¬ 
eign  exchange  or  international  trade 
which  "have,  been  found  inevitable  in 


$15,000,000  Loan 

Available  When 
Export  AUoi 


.Avertfc  tsin  lor  year  3.7 1 
.Averoga  t«>i>  lor  lecond  holt  6.70 
DOMINION  OK  G.\NAD.\  GUARANTEED  BONDS; 


so  many  cases,  Canada  bad  lived  up  1  g.n.R.  (Dom.  Guorontred)  4H'«,  1951  . 

to  the  letter  of  her  coniracts  J>nd  >  I  'v'lJ' Sli""’’ . 

maintained  her  credit  uiimipaired.  Iti  |  c.n.u.  ,  Oom.  Guaranteed)  4>,  s.  1957 . 

doing  so  she  bad  followed  the  tradi-  1  f'.N.K.  iDom.  Guaranteed)  AH'a,  1968  . 

non  of  the  Rriii-^h  rinniTc  is  ..  1  <-N  R.  (Dom.  Guaranteed)  4«Ca,  19S5 . 

Don  or  tlie  lirtl..‘Ol  1. input  .is  ■'  t- n.h.  (Pom.  Guaranteed)  5'-.  1964  . 

wboiP  It  was  no  exaggeration  to  ;  I'.N.it.  lOoto.Guar.)  B'«,  l!«89  (OcU . . 

say  th.lt  the  stability  and  soundness  lOom.  Guaranteed)  B'n.  1969, . 

or'the  Vhnpire'.s  hanking  institutions  | 

had  played  an  important  part  in  lhe|.\Ul,  lllir.  ■  Oum.  Guaranteed  1  5’s,  1969. . 

cre.iuon  of  tills  good  record.  1 
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ment  of  wheat  by  the  Pacific  route  J^pown;  on  the  one  hand  a  frenzy  attempts  are  a  proved  failure.  r*  ..a  aii  il 

to  the  United  Kingdom  by  way  of  the  United  States,  j  come  to  the  fourth  plan  —  the  Export  AuOVffl 

Panama  Canal.  The  only  possible  *be  other  hand  a  cessation  of  the  o^iy  gjjjg  which  i  can  discern. !  - -  I 

deterrent  is  the  lack  of  hedging  It  on  a  theme  capable  of  several  i  (Continued  from  Page  1)  I 

facilities  at  'Winnipeg  for  grain  variations,  ot  whicli  the  tosence  is  1  present  movement  among  M.P.'a  ' 

going  west.  There  is  some  hope  of  '^be  version  which  I  shall !  a  private  member's  resolution 

establishing  these  facilities  in  the  wotid  hav?arreIdv^S^ured  otK-  "®t  my  own.  but  it  is  one '  nouncing  the  act.  Such  a  reso 

near  future,  and  development  of  the  2  RtitTof  «n„n^a^  tens^^^^^  will,  I  hope,  reach  the  cars  tion  would,  if  passed  by  the  HOi 

trade  from  then  on  should  be  with-  .v„,  tndtvlHnaiR  and  com-  ^b®  Conference.  It  has  already 'and  Senate,  be  equally  effiective 

out  restriction.  There  is  also  a  ^®®®®  Jbat  ind  vidi  ais  an^^^^  .  impressed  favorably  some  good '  killing  tlie  act,  but  the  fact  that 


out  restriction. 


j  means  that  individuals  and  com¬ 
munities  suddenly  find  much  In- 


1  strong  agitation  for  establishment  of  "“"IP;  ,  judges.  Our  plan  must  be  spectac- 1  would  he  a  private  and  not  a  gd 

a  grain  futures  market  in  Vancouver,  u  ar.  so  as  to  change  the  grey  com-  ernment  measure  would  technical 

Under  present  conditions,  with  Plexion  of  men's  minds.  It  must  an- ;  relieve  the  administration  of  al 


.Sir  Herbert  made  a  strong  rieinaiid 
for  a  reduction  in  governinenlal  e.x- 


IIAII.W  AV  AND  NAVIGATION  BONDS: 


pendimre.s  and  poinied  to  the  dupli- 1 sican-ahip  b'b.  1943  . 

eation  of  covei  niiicnt  ni  Ganadii,  ! 

V  htell  .leads  .to  e.xco.-isivc'  CO.-it  oJ  ad-  ,  Canadian  I’acidF  Railway  44’a,  1960 
minl.stration.  He  expressed  the  hope  P'y.  I  erpatual  4’a 

tliat  .xbr  tyorid  Hronoinlc  Confereneo 

would  lead  to  aetion  designed  to  put  I  Canadian  Pacilic;  Kailway  6  a.  1912  . 

an  end  to  the  depression  through  a 
le.tur.n  .of  conl'idcnee  and  the  restora¬ 
tion  of  commodity  prices  to  a  level  1  tu.itiks; 
where  there  would  be  a  more  normal  j  '•**••!?  ,,,, 

relationship  between  the,  burden  of  I  Hell  of  rJnSdS  b'S!  195?  ! ! 

dohl  and  earning  capacity.  He.  eni-  :  Bcll  Telephone  of  Canada  B’a.  i960  . 

pliasized  the.  need  tor  tlie  develop- .  ' 


Averasa  gain  ter  year  7.85 
-Average  gain  tor  aeeond  half  10.30 


Average  gain  for  year  .60 
.Average  gain  for  aeeond  half  10.00 


only 'Winnipeg  options  functioning,  a 
buyer  of  futures  might  find  his  order 


gations.  with  the  result  that  they  Wexipn  of  men's  minds.  It  must  ap- ,  relieve  the  administration  of 
take  various  measures  to  reduce  countries  and  all  simul- 1  responsibility  for  repeal. 


for  Wh«t  Others,  not  actu-  at  ‘he  same  time  Governments  are  most  reluct; 

wliH^/  h  4  w«r»hm  a”y  'n  difficulty,  fear  that  the  same  /®®/  ^b'®  ‘®  remove  the  bar-;  to  deal  with  these  so-called  raoi 

Tt  Fort  Wfinim  21 A^ihnr  ‘blng  may  overtake  them  later,  and  to  trade  and  to  purchase  free- ^  issues,  particularly  when  their  1 

tUn  hVwin  In  rnmi  vf^  f^om  precaution  reduce  their  pur-  wc^  all  begin  purchasing  j  tions  may  be  interpreted  as  llbi 

Wffh  V  Chasing  akso.  The  rcduccd  demand,  fsrain  wc  shall  all  have  the  means  alizmg  rather  than  repressing. 

fhA  wV.A.T'  in  hoXhi  hi  fn  t^bich  Is  tho  same  thing  as  reduced  The.  appropriate  stimu- j  will  be  recalled  that  the  late  K1 

^  ^  purchasing,  causes  prices  to  fall;  the  I®®  ‘o  the  activity  of  trade  will  vary  j  government  would  not  touch  t 

Th«  ^  r  J«rdAd  ^^11  Of  prlccs  diminlshcs  profit;  and  ‘roni  nation  to  nation;  —  in  some  [Ontario  divorce  courts  bill  with 

a  hiA  AiAmAnf*^  ‘be  entrepreneurs  of  the  world,  whe-  from  taxation,  in  some  a  pro-1  forty  foot  pole  even  when  the  se 


Vancouver  when  wanted  puiturtouie.  ununv-n  |.i  ivcn  .w  la... 

The  spccuTator  ^regarded  here  as  of  prices  diminishes  profit;  and 
a  hiA  aIaIaJ*  ^  ihA  ‘be  entrepreneurs  of  the  world,  whe- 

8-  dOlUGIll-  ifi  LIIQ  llltUrGS  g  ♦IwAea  •«  aaab  4*^  #3 1  FI /W11 1  AO  A  t« 

in  fact  A  lorvA  f.iDirea  marbA*  Ann!  ‘bcf  ‘bcy  arc  In  difficultics  oi'  not 


gramme  of  public  works,  in  .some;timent  of  tho  House  of  Commo 


r?otM  nnd  uaniins  captloitV-  , He  eni-  :  BpH  Telephone  of  ran»d»  5’«.  i960  . 
pliaFized  tho.  need  lor  ihe  develop- i  Power  o>.  i960  ^  , 

.  ;  ui:  •  .  J  aTj  -  Britinb  (  olumbin  Power  p.  1060 

incnl  01  puhl.r  opinio.l  lo  demand  j  British  (  olumbia  Trlcpbone  6'e.  i960 
Mjch  results  from  the  (..oiilcreuec.  M  aigary  1‘ower  c:©.  5’«.  i960.  4.. 


lilkes  Oj  olhel  (lountlics  unii  to  l.lortrieal  Develop,  of  Onl.  b’s»  1933 

tnrv  thcil'  (‘wn  faults;  each  slates-  <iatineau  Power  5*8.  1956  .  .  ..... 

man  has  hreii  willing  to  ask  much  I?}} . 

,  ,  ,  ,  ..  (iRtineau  power  6  •.  1941 .  . 

tilUl  to  concede  iJttJC.  I  Kvdro-'Klectric  Pond  &  share  5*8. 19E 


Ul  to  COncene  UtlJC.  j  Hydro-Electric  Pond  &  share  B’s,  19B7**r*«««*»*«»6 

Dealing  Wilh  the  anti-deflationary  1  international  Hydro-Klectric  e  *.  1944.  . . 


policy  of  the  I'liited  States,  he  said : 

.M  our  annual  iiiceting.s  in  IWl  and  .Maritime  th.  a  Tel.  5'.,  19B6  . 

1032  I  pointed  out  the  necessity  for  Matapedia  V»llcy  I..  &  Power  BVj’s.  1944 . 

an  extremely  easy  money,  policy  in 

the  1  nilod  Mutes,  ll  dctlat  ion  were  Montreal  island  Power  5H'a.  1967  . 

to- be  .nrresled.  This  policy  was  Montreal  I. ,  H.  A  P.  (I.aehine)  5’..  1935  . . . 

oni,y  adopted  in  Kebruary  last  and  'uShG HeSlI p^" B'l' lOTo, 

bad  littlo  opportunity  to  become  el-  Montreal  Public  Service -s’a,  1942 . . . 

feetive  until  .Tune.  It  the  positive  M«nir.-  i  Tramwaja  6's  I  5'.  . . . . 

etfects  are  not  yet  great  it  can  cei- 

tainly  be  said  that  U  much  wor.se  Nurtliwcatem  Utilitiea  7’a,  1938  .  . . 

situation  was  averted.  It  i.s  essen-  Nova  Scotia  Light  &  Power  B'a,  ms .  . 

nal  that  iaith  in  this  policy  should  •••;- 

not  bo  lost  and  that  it  should  be.  Ottawa  Light  Heat  &  Power  S’a.  1987. 

fiiven  time  to  work.  'I'he  gold  «;om-' ’nnawa  Vniiev  power  bj.^’?.  1970  . . . 

lug  into  the  United  States  .should  be  {;;XT!,w^  Vatl9XV  ’  I'”™ 

pllowcd  lo  have  jfs  full  influence  OJl  l>in  de  .lanelro  Tram  *P.  &’«.  193a.  . 
erccilf.’*  Shawinigan  AVater  i  Power  4H[e,  1967. 

,  I  ,1  u  ,  Shawinigan  Water  &  Power  4H'a,  1968, . . 

In.  roncluding  Sir  Herberl,  said  r^hawlnigan  Water  &  Power  4Vi’a,  1970. 

that  Canada  was  fully  capable  oi  Stawlnlgan  Water  &  Power  S'a,  1970 - . . 

inectiilg  any  further  test.s  which  1 — 
might  be  imposed  but  felt  that  pres-  KX”dSwu*itie-^om 


MeKiran  Light  A  Power  B'a.  1940  . 

Montr«-al  Island  Power  SH'a.  1967  ..... 

Montreal  L  ,  H.  A  P.  (I.aehihe)  R’a.  1935 .  .  . . , 
Montreal  tight.  Heat  A  Power  B'a,  1961  .i.'.. 


Montreal  Trifnwa.vaB's,  1911 . 

New  Bmnawidh  Poirar  6'e,  1987.  .  .  .  .............. 


might  be  imposed  but  felt  that  pres-  ,:niTed  .soeuritie- Com.  Bti'aTw2.7.~~nrrrnr^ 

ent  Judications  pointed  to  the  initia-  U-|-<t  Kootenay  Power  B’a.  I956  . . 

tion  of  a  recovery  in  1933  if  a  reu-  western  Power  f  o.  of  Can.  5  ?,  1949 . 


sonablo  degree  of  international  com¬ 
mon  senao  and  co-operation  could  be  I 
secured. 

.Ilr.  >Vilson  on  Ceutrul  Bank. 
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a  bavc  A  diminished  incentive  to  pro-  expansion  of  credit,  in  some  a  {was  in  favor  of  that  measure.  Th 

tiau  aIaLaa^  output  or  to  make  the  pur-  relaxation  of  exchange  and  import  administration  went  no  furth 

-ri3H  lement,  which  trades  in  ™any  times  ^,},ggpg  create  the  incomes  which  restrictions,  in  sonic  a  repayment  of :  than  to  indicate  to  its  supporte 
i’a'"’  would  havc  accompanied  it.  Thus  Pressing  debts,  In  some  the  mere  that  they  could  vote  as  they  pleascl 

1*5-9  v^AAiiiatAr  i«  frf ‘b®  declines  in  demand,  in  prices,  In  stimulus  to  the  lords  of  business  to  I  on  it.  It  is  likely  that  the  Benne 

•'  *  wfA2?«A*  profits,  in  output  and  in  incomes  feed  be  couragco'us  and  active  again,  governments’ course  on  the  repeal 

"uui  AAm.  i.2a»i7  r  ®n  themselves  and  one  another.  What  is  the  charm  to  awaken  the  the  export  law  will  be  along  the  san 

«me  Urgely  a  mer^e  he^ng  mar-  financial  tension  leads  to  a  Sleeping  Beauty,  to  scale  the  moun- 1  negative  line. 

.Lii  ket.  and  hedging  could  he  done  at  h,a  haaHaa  tain  of  cI.tss  wiHiAn*  - - - 


on  themselves  and  one  another.  I,  ^ 

When  financial  tension  leads  to  a  Sleeping  Beaut: 
diminution  in  demand,  the  decline  ‘^rln  ot  glass 


What  is  the  charm  to  awaken  the '  the  export  law  will  be  along  the  sani 
Sleeping  Beauty,  to  scale  the  moun-  i  negative  line.  I 


-  2  VAnranvAr  hnwAVAr  ia  hanriirnn^fi  necessarily  feeds  on  itself,  because  b®®'‘’  “  every  Treasury  were  to '  Ottawa  Movincr 

»  hlTHuinnAA  Vimtrl  h«hiAA  ®®®b  stcp  which  an  individual  (or  a  discover  jn  its  vaults  a  large  cache  i  '-^wWa  MCWing 

I,?!,:  nfnAir  onrt  Community)  takes  to  protect  himself  of  gold  proportioned  in  size  to  the  To  Collect  All 

i  ?  «?nAni  n/nat  AAHrAiv  t"  relieve  his  owH  tcnslon  mere-  scale  of  its  economic  life,  would  not  ’T  rC  I 

Liivcrpoot  trading  day  entirel>.  ,y  j,gg  effect  of  transferring  the  ‘hat  work  the  charm?  Why  should  '  TaXCS  On  Inconr 

+24  ;  tension  to  his  neighbor  and  of  ag-  not  that  cache  bo  devised?  We  have  j  , - — 

'14  VAM/^Ain/CD  TD  A  lie  Isravatlng  his  neighbor’s  distress-  long  printed  gold  nationally.  Whyl,  (Continued  from  page  1) 

-•2  f  11  f  J\|l  f|IA|l|T  The  course  of  exchange,  as  vve  all  should  we  not  print  it  Intcrnation- : state  contribution  to  unemplo.' 

I  know,  move  round  a  closed  circle,  ally?  No  reason  in  the  world,  un-  ™®‘‘‘ ‘P®®®®*®.®®'  It  is  suggested  thi 

10  1  ftlllPP  p/ip  1  OQO  When  we  transmit  the  tension,  which  less  our  luinds  are  palsied  anUouri*‘  ‘b®  dominion  takes  on  the  whol 

11  |jllfflj|t  rilll  I  is  beyond  our  own  endurance,  to  our  wits  dull.  | cost,  the  provinces  may  be  less  ii 

'"'•2  I  neighbor,  it  is  oniy  a  question  of  a  A-  v  ^  jcltned  to  keep  down  the  expens 

-10  r  _ a  u,  .««.  I  i  little  time  before,  travelling  round  The  plan  would  bp  fniinws-  An  individuals,  ai 

.H0)4  Exports  Well  Above  1931  Lev-  the  circle,  it  reaches  ourselves  again.  mterLt  onal  b^v— the  Rank  2f  I  f® variably  less  concerned  with  ecoi 

ek  But  Offset  by  Con-  I  Two  spurious  remedies  are  offered  teSfonal  sSments  or  a  nev^  I T/ 

traction  in  Imports  “'*•  ‘®«‘‘‘®‘ion  created  for  the  purpose  :”*Th''ere”irsome  confusion  onth 

..  .  pace  with  the  reduction  in  demand  _ u-miiH  ho  incimAfoa  v...  mere  is  some  Loniusion  on  tn 


To  Collect  All 
Taxes  On  Incoi 


by  distance,  being  hours  behind  Win¬ 
nipeg  and  Chicago  and  out  of  the 
Liverpool  trading  day  entirely. 

VANCOUVER  mDE 
LOWER  FOR  1932 

Exports  Well  Above  1931  Lev-j 
els  But  Offset  by  Con-  I 
traction  in  Imports 


pace  witn  me  reaiiciion  in  oeniano  _ u-nniH  ka  in..*— a»aj  i...  ,1..  _  .  :  ■‘•oio  ..uuiuaiua  vu  m 

Vancouver.  B.C._E»po,t.  from  .he  I  ^  “  r”'  IfteSel;  ?eK'tmh'  ■h-low  >o  “rln.  US  cerU'  1 3?;!,''”^“'',;,.”'  OoTa'r'l 

irt  of  Vancouver  for  the  calendar  ;  .f  i?  ‘be  amount  of  (say)  $5.- i maintains  that  the*^  dominloS  wi 


year  3932  were  considerably  heavier  j  Jb®  ^her  000.000.000 

than  in  the  previous  year,  but  a  fall-  I  'vith  the  fall  in  ^'^'®®®  “y  an  ejpgijng  ^ 


aiiiouni  oi  ( saj )  ga,-  ,  maintains  that  the  dominion 
The  countries  parti- j j^ggume  the  whole  state  cost. 


the  total  ocean-borne  trade  of  the 
British  Columbia  port  to  a  figure 
somewhat  below  that  of  1931.  Grain 


pace  with  the  fall  in  prices  by  an  ‘ 4'“7u- 1 j^ssume  the  whole  state  cost. 

equal  cut  in  wages.  Each  of  these  lAcisVaUon  nrnvirii2^^  Pass;  opinion  here  is  that  the  province 

remedies  may  succour  an  individual  cer'jwill  be  asked  to  share  it.  This  o 

producer  if  his  neighbors  refrain  LwBil  emDvaW^n^^^  th®  | course,  is  largely  a  controversy  be 

from  it.  But  each  of  them  destroys  S"’  a.  I ‘ween  rival  sets  of  politicians  fo 

or  diminishes  someone’s  income  (and  fil  ™  purposes. ;  the  same  taxpayers  will  pay  the  cos 


exports  were  particularly  heavy,  They  would  also  undertake  to  pro-!  whichever  goVer^^^^^ 

reaching  a  total  of  104.500.1)00  bush-  ‘berefore  his  Pf®b®®'«K  P®J«’>'  ^  vide  a  lawful  ratio  of  equivalence. '  rrlbutes  authority  con 

I  els  for  the  calendar  year,  according  ! ‘b®‘-  applied  as  all-round  remedies,  - - - .v-R  jucace.|iriDutes. 


eis  lor  me  caienaar  year.  ^®®ro.ng  ggVravate "th®  disease.  “®‘  necessarily  an  un-j  it  is  reported  here  that  the  i.ralrl«| 

to  figures  recently  released  by  ‘be  ®S/[®vam  changeable  one.  between  gold  and !  provinces  are  anxious  to  have  th. 

Vancouver**^’^^”'^  Commissioners  of  remedy,  namely,  to  increase  de-  Aernfipa22®“^  | conference  study  distrlbuUon  costi 

\Mcouver  -.A.rPMiA  of  niand— in  other  words,  to  increase  ,^?ii  d’ ‘‘'®“'‘b- ; and  similar  economic  questions.  The; 

c  handled  an  aggregate  of  gyjjejjditure  As  the  slump  pro-  participants  m  proper- ;  are  said  to  be  particularly  interestci 

n  ao°cordmrr^^^^^  gms"cs,Tbecomes  m^^  diffTcult  to  ‘^ons  determined  by  a  formula,  has- j  in  setting  up  ways  and  means  o 

in  193..  accordii^  to  the  board  s  fig- 1  ^  ed  on  their  economic  weight  in  the  ■  stopping  corporations  from  declar 

la7t*  year  ””^m^Mrts*\n  ^1932^  aggr^^  ten.sion  would  have  been  .p®!’*'!':  ‘‘’.object  to  two  conditions,  ing  stock  dividends  and  then  ebarg 

Lated^ ^  647  147^  and  exno^^s*^  3  - '  enough  by  itself.  But  when  the  de-  first  would  req-uire  the  pay-  ing  the  public  for  the  added  profit! 

862  tons^  aVcomnar^  to  the  re- i  c^®®  of  Pr*®®®  a®*!  profits  has  gone  '"®"‘  ®[  ®  very  small  rate  of  in- |  thus  necessitated.  These  question! 
oaa’aHv-  fnr^iwii  Af  T  -oi  Kio  !  bevoud  a  certain  point,  the  incentive  ‘®rest  to  provide  a  guarantee  fund  (can  be  discussed  under  that  portion 

' to' produce,  and  not  merely  the  fin-  ngainst  infringement  of  the  sccondioftheagendawhlchdealswtthcom- 
The^rbor  BoLd^riist  of  arrivals '®n®‘®'  ability,  has  disappeared.  At  conditions,  ultimately  returnable  if  panylaw. 
shows  ^  iner^e  in  deeDLa  shto^ ‘bis  point,  the  State  itself  must,  in  not  required  for  thi.s  purpose.  The,  This  provincial  conference,  it  i.s 
nin  J  net  fonnX  figures  being  4  - :  ®>y  judgment,  start  the  ball  rolling  -second  w;ould  provide  for  the  grad-  now  apparent,  will  see  a  minimum 
ftKRm)  as  aeainst  3  701  964  last  vear  by  deliberately  organizing  expend!-  uai  withdrawal  of  this  internation-  of  entertaining.  None  of  the  parti- 
Tho  ^imhAf  of  ar^^  But  in  any  case  the  relief  of  al  fiduciary  note  issue  in  the  event  I  clpatlng  governments  has  much 

vessels  was  1014  comnared  with  954  ‘b®  financial  tension  is  the  first  con-  "t  an  index  number  of  the  chief  ar- !  money  to  spend  on  banquets  and  the 
in  1021  FnrAitn  mastwisft  arrivals  dltion  for  the  success  of  any  other  ‘icles  of  international  trade  recov- Hike,  It  is  considered  significant 
fell  off  annreelablv  and  there  was  '  Pleasures.  A  few  of  the  financially  ®c'®S  to  an  agreed  level.  This  plan  that  although  the  conference  opens 
aUn  a  reJiiieHnn  in  local  coastwise  ®‘rong  countries  can  help  by  their  should  appeal  to  those  who  wish  to  next  Tuesday,  there  has  been  no  an 
shinninc  j  domestic  financial  policy.  In  recent  see  the  world  return  as  early  as  nouncement  yet  of  any  entei'tain- 

°'  _ _  'months  the  United  States  has  done  possible  to  the  gold  standard,  and  ments  for  the  delegates. 

p  .  In  Cam*  -  much  and  Great  Britain  has  done  also  to  those  who  hope  for  the  evo- - — - - 

rrogressive  learmrarai  :  something  along  these  lines.  But  a  lution  of  an  international  manage-  Mminf  Rnvwl  anfl 
Industry  of  Nova  Scotia! erea‘  part  of  the  world  is  helpless  ment  of  ihe  standard  of  value.  1  "loum  i\oy«i  anu 
Maritime  Bureau  The  Fiu.nei.l  Time.  I  u®‘'‘  ‘b®  tension  is  relieved  for  it  see  no  disadvantaps  in  it  and  no!  Windsor  Both  In 

Halifax.  N.S.-^iscussing  agricul- 1  internationally.  It  is  for  this  rca-  aangers  it  requires^  nothing  hut;  Sound  Condition 


INDUSTRIALS 

Abitibi  Piiwer  &  Paper  5'e,  1963. . 
•Aradia  Sugar  Ref.  B'a,  1946. . 


Average  loac  fnr  year  3.46 
.Average  gain  for  aeeond  half  9.25 


.M,  IV.  Wilson,  Vlce-prc,s1dent  and  Acadia  Sugar  Ref.  Ta,  1946 


position  of  the  bank  said  that  an  Arncrican  Saler  Book  6’b.'i939''.  ... 
outstanding  feature  of  tho  Btatement  Pciding  Corticciu  s’a,  1986 
was  that  ca.sh  and  cash  balances  . 

lolallcd  $lb  l,b30,u00,  or  over  21%  Ol  nrandram-Henderaon  6'a.  1986 
public  liabilities,  total  lifjuid  assets  liriii-h  \nicr.  ()ii  5'j.  194^5  .  . 

being  equal  lo  over  52.86%  of  public  ;  ^"a'd' i 

li.ibilitie.s.  He  mentioned  the  not-  N-anada  ren-ent  S'-J's.  1947 
able  improvement  in  the  market  lor  ('anada  Koundriis  i- Korga^  d's,  1P12 
government  bonds  which  took  place  {  J", ”40 

during  the  year,  and  said;— "Canada  I  CBnadian  ([ons.  Rubber  e's,  194G 
a.yaiu  Jirovcrt  its  capacity  to  provide  I '  anadlan  Copper  Kef.  6^a.  1945 

the  funds  reriuired  by  our  public  bod-  inu  Paper  6^1 94» 

tes.  Duriii,g  ihe  year  the  average  u-aiiadian  Salt  Kquip.  6's._i933-33 
yield  on  Dominion  Government  long-  ‘[auadian  \  ickerB6[a.  1947. 
term  bonds  declined  from  5.20%  to  [.o"™„';'?"p«urMins6H’e;iS4i 
about'  1.83%.  'I'liis  represents  a  im  Tea.  Wm.  6's,  1942  .  ..  .  • 

ilislinct  and  very  satisfactory  lin-  ‘'*""7?  *,*3,'.!*'*® 

provemcnl  whieh  111  due  course  liominion  Mfrs.  6  s.  1933  . 

.should  be  earned  farther  as  addir  oamiuion  Realty  5L..>,  1945 . 

lional  capital  seek.s  investment  in  I’”"’!'’!'’'' iqaa 

...  ,  .  .  ..  'otmniiin  Square  Budding  6  a,  1948 

gllt-odged  seciirilies.  Don,,  -par  &  Cl-emieal  6's.  1949  . 

I'oiniing  out  that  the  hanking  sys-  iJominfon  Te.\tile  B's.  1919 

tern  of  Canada  arieiiuaielv  senes  the  i’+y’"  . 

nerds  of  tho  comitry,  ho  said  that  a  Hrrsi. **(•'» in  ;*».  i‘J37  .  - 

C  entral  Bank  could  perform  few  ser-  j  {lentral  steel  Wan-i  6  s.  1052  . 

\lces  noi  available  mider  the  I'te.s- ; ‘Vl' . 

,  ,  ,  .  *  !  HaiTiiltun  (  ottopR  o'  ,•  a.  ll.4»  ... 

ont  sysM'in.  nnd  wuiild  nut  in  any  !  Harris  .xbattoir  6  r.  191* . 

.sense  do  away  with  the  licce.ssity  ol  i  ll-'lt.  Renfrew  6  ,  1937  _ 

re.iuiring  adequate,  seciii  ily  for  bank-  j  {"HMw^t  ^TpcVsv  1968 
ing  accoailModation,  imr  permit  bank.s  ;  I,,ier-('ity  Laking  Go.  fii  j’'.  1948  ■ 
lo  niulertake  iong-term  l  ransaclions  |  Lake  A  Bail  Warehouse  6'»,1951 

instead  of  shorl-lerm  advaiiees  f'>r  1  j 

reprodiiciivt- imriio.ses.  Ifecogni/.ing  '  .Massey-Harj-ia  ri'.*,  1947  .  . ... 

that  the  quesiion  of  central  banking  i 

is  not  one  lo  he  disposed  of  suniniar- j  M^.troptttuan' Bunding  7'e.'i 944  .  V 
iir.  he  said:  "I  should  hope  ihai  if  i  Metrop  I'org.  ot  Can.  6s.  1947 


I  I*irT»sl4**‘(*  *1  in* ’i 1‘J37 
j  OntTal  Mci'l  WarrR  6’s.  1032 
[  (;o(»fl\4’ar  (*i)tton  6'<4.  11M9  . 
HaiTiiltun  CottonR  5‘ ,*’a.  1548 


Buildifig  7*t 
'.  of  (’an.  6'* 


wiih  The  inatier,  the  (Jovernuient  will  ,  .^ontn-al  Drvdork'.! 

llr.'if  have  tin*  pruject  examined  Thor-  '  Nortliom  Eioctri*- 5>.  1939  .  . . 

niighlv  bv  a  Ixidv  of  experts,  ineliid-  I  ^  . 

mg  .sevt-ral  liom  older  eoiintnes  who  !  paoifie  Burt  6i.,'s.  153T  . . 

have  liad  experience  in  the  practical  '  Penman's  l  td.  5‘-..'s.  19.M  . 

working  ol  a  central  bank.  J  con- ;  ,'21'’.,  ,o,-  . ; ' 

fess  to  n  rchiclaiice  tn  tinker  with  ,  Re|j«nee  Grain  6  ».  i:M8 . 

our  financial .  machinery  in  a  i line  '  Riordon  Pulp  6  a,  1942  . 

like  this  I  Ritehio  Cut  stone  Co  6's's,  1948 . 


..  ,  ,,  I  Kolland  Paper  o' ...'s,  1947 

In  closing  his  remarks  .Mr.  Wilson  Rowntrec  Co.  6'..  1937 


said: — ".Alany  ot  problems  of  husi- i  Ruddy.  E.  L.  gs-Cb,  1918  . 

ness  readjustment  remain  to  be  met  i «+ 

both  abroad  and  in  (  anada.  but  real  \  SHauinigan  Cotton  f*’?,  19-19  . 

progress  toward  recovery  lias  been  - * . . 

made,  and  the  prospect  of  further  sTitTHowwd  5S>.  1963  . . ! . ! : ! ! i! 

improvement  in  the  coming  year  is  .steel  ot  Canada  6’s,  194P  . 

much  more  hopeful  than  It  w  as  a  . 

„  *  Toronto  Carpet  6 «,  1944  .... 


Noranda  Results  1933  to  I  United  (irain  Cirowere  o'h's 
Reflect  Big  Gold  Output  Wahaero  Cotton ' 's,  1942  . 

(Continued  from  Page  1)  w2rterL%rri!i*609^^^^^ 

sue  its  own  production  policy.  With  v  ii.on  iJ.c.' Ltd.  8'.,  1938 
its  low  cost  operations  and  the  sub-  Windsor  Hotel  1913. 
stantial  market  for  its  output,  the 
company  can  coiuinue  to  operate  at  . 

full  capacity. - 

The  annual  report  qf,  Nqianda  is  r;nv^mm«»nt  Ma 
in  course  of  preparation  and'  will  „  “ 

be  published  around  the  middle  of  I  Prohibit  .l^poi 
March.  Approximate  re.suits  tor  the  Interest  Coupo: 
year  are  not  yet  available,  but  tliat  !  . 

earnings  will  be''l£i  excess' of.  HiOse  ! '  '  d’onrinued  fron 
for  19.H  is  indicated  by  the  inciease  j  ,.,^1^;, situation  wil 
in  the  .seini-anmial  Interim  dividend  '  in  a  much  freer  i 
to  60  cent.s  from  50  cents  at  The  end  ;,„ek  in  future  fiiiam 
of  last;  year,  and  also  by  the  pre-  i  inexpensive  and 
lltnlnary  figures  for  the  first  !  ,„p,hod  coiiUI  be  foil 
months  of  l!)r,2  showing  earnings  '  ,^  j, I,  ,,,p  hearer  bon 
equal  to  $1.26  a  share  for  the  period  I  pand.s  of  the  public, 
as  comparwj  ■wJtfr'$t.i>7'.'aT!Hiare'  for  I  w'iih  enabling  leg 
the  corresponding  period  of  193 i.  ^ 


United  Airot^e.  With  Warrants  6'‘8»  1942 . .  ,  M 

United  (.ia^  aV  Fuc*l  S’-j'r,  1948 . . . a. a*  ®0 

United  (Jrain  Growers,  5’s,  1948 . . .  70 

United  (irain  C?rowere  pH's,  1948 . . .  2*^ 

Wabasso  Cotton  6's,  1947 .  2^ 

Wahai^so  Cotton ' 's,  1942  .  . . . .  76 

Walmsley  ('hat.  Co.  C's,  1943  ...  a  8*<«  •  26 
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I  The  Minister  B®‘®s  that  ‘‘the  con-j^|.  , griffs  and  exchange  restrictions. 

I  tinned  increase  in  the  production  of  remember  that  these 

:  creamery  butter  Is  most  gratifying  I  measures  of  self-protec- 

a,nd  It  indicate.^  a  greater  apprecia- individual  countries 
tion  of  the  fact  that  dairying  is  thel;^^  afford  to  deprive  themselves 
1  ®‘  successful  agriculture  in  alternative  protection  is 

^  this  prylnce.  In  1922  the  butter  I  t^em  at  the  same  time. 

I  production  was  3,296,5o6  pounds.  #  »  v 


Ford  of  Canada  Making 
Further  Drastic  Changes 


production  was  3,296,5o6  pounds.  *  »  v  (Continued  from  Page  1)  I 

The  1932  record  was  accomplish- ;  |  come  then  to  the  corcand  kernel,  new  in  the  automotive  field.  Ft  is  i  M _ Ca I  R., 

cd  in  face  of  decreased  purchases  ^jjich  the  Conference  must  reach  if  understood  that  this  car  will  retail  in  !  Pteci  OUSUieSS 

of  grain  and  mill  feed,  indicating ;  jj  jg  find  nourishment.  Measures  Canada  in  the  neighborhood  of  $500.  Still  DisaDDointinir 

that  more  home  feed  is  being  grown  |g,ggt  be  devised  for  the  direct  relief  This  is  the  car  that,  is  expected  to 

whilst  fall  plowing  points  to  an  ad-  j  of  financial  tension  between  nations,  compete  wiih  all  comers  in  the  low-  \ew  York  -  Unfilled  ordersof  the 
diUonal  increase  along  this  line  i  guch  measures  will  all  fall,  I  think,  price  market.  United  Stotes  Steel  Corpwftion  de- 

h‘®  ®"®  tt  Mm  de'  cvlini'*  ‘h®  four-  creaSd  161  tons  in 

IT  C  P  ^  c'  a  !  If  anyone  knows  a  fifth,  let  him  de-  cylinder  car  will  be  still  available  of  1,968,140  tons,  the  corporatUm,  an- 

U.  b.  Economic  System  ,  dare  it.  for  commercial  purposes.  nounced  this  week.  In  the  past  10 

Is  the  Most  Efficient:  "'““f  Crt.tprm  S  ^  Six-Cylinder  Model.  I  years,  with  but  two  exceptions, 

Vou.  1,  TB/.  ../.An  n,<  ,  consolldatlou  of  ,  K  is  stated  also  that  Ford  Com-  backlog  increased  in  December. 

J?'-!  a  P®®>’  "’ill  break  away  from  tradi-  'Wa”  Street  had  conjectured  as  to 


I  Current  assets  were  shown  almost 
I  64^  times  current  liabilities,  and  net. 
I  working  capital  of  $762,901  was 
I  indicated,  comparing  with  $998,06:J 
shown  on  the  1930  balance  sheel. 


next  season. 


U.  S.  Economic  System 


Ne«’  ^ 

tem  of  the  uniiea  oiaiBB  IB  me  most  proieciea  oy  sianaBuuD.  .u.o  nn 'iho  nossibllitv  of  a  small  cain  in 

efficient  in  the  world”.  Charles  E.  very  technical  problem.  The  solu-  g  “-cyltode?  cir  ^  toLage  in  LnLttion 

Mitchell,  chairman  of  the  $1,615,000,-  tion  might  bo  found  in  separating  ®  ®y  ‘®®®®  ®®[‘  ‘®®®®«®‘  ‘®  ®®®®®®‘j^® 

000  National  City  Bank  of  New  York,  those  debtors  who  could  pay  in  terms  comnanv  Tre  rt®  however  December  wL  sMd  to 

P0.t  to  Ih.  bapKs  88.0(10  .locbbold-  thd.«  »bo  .dtl.ried  that  re.plu  ll  19M Till  »««  buslne...  A  y.dr  Mo  the 

..  ,  ,  .  .OF  »  ,  1  t  y?*^*®*  ,  ‘  .  S.«*^^o*^**  ihp  liahflitv  gr®“fying.  in  contrast  with  the  year  backlog  dropped  95,000  tons,  but  In 

alarmi^'nmf  vmc”hiii  ^whilst  fufuishing  ®*osed.  The  enormous  costs  in-  j  each  of  preceding  eight  years  the 

1  .Mitchell,  for  the  f°™®®  .  ^  „  volved  in  introducing  the  V-EIght.  final  month  registered  a  substantial 

^‘'®  wmpn^  coincident  with  the  worst  market  I  gain. 


conomic  System  dare  it.  _  ^ 

U.%  _ .  .  .:  The  first  would  provide  for  some 

tne  iVlOSt  Jbrricient  I  consol  idation  of  short-term  debts 


!w  York.  —  The  economic  sys- 1  which  cannot  be  met  and  are  now  nan..*wiii\rpat 5®?' 

of  the  United  States  is  ‘‘the  most  protected  by  standstills.  This  is  a  bV  brlnlto-  m 

lent  in  the  world”,  Charles  E.  very  technical  problem.  Ihe  solu-  siv.pvifn/ipr  pnr  “  market  a 


euicieni  in  me  worm  ,  cnaries  K.  very  technical  prooiera.  luc  ooiu-  slv-ovl  nripr  nnr 
Mitchell,  chairman  of  the  $1,615,000.-  tion  might  bo  found  in  separating  *  c®*: 


Avaragt  loa,  lor  year  7.81 
Avorsc*  (tin  for  aeeond  half  2.07 


Government  May  Act  To  fat  Ottawa  it  is  believed  that  co-  offices  toThe\rincipfi  cit  es  tois  group  of  remedy  to  be  merged  "’®‘®'’  industry  I  November  tonnage  decreased  2S.- 

Prohibit  Exportation  Of  r/kV ‘,^."4  '  ,,,  irr/cTJJ  S 

Interest  Coupons  To  Sut'es  hop...  could  d.vclop  '»  „.„m!  ■  1  ifiil'n,"™” (“cluSi  "S?  I.rlvucely-uuucd 

wirn  an  eight-cylinder  car  well  es-  ported  .sixteen  consecutive  nioothly 


(I’onrinued  froni  Page  1)  jfiinds  would  be  made  only  to  bona 

existing  sitiiatioii  will  doubtless  re- jfide  American  holders.  In  iliis  con¬ 
sult  in  a  much  freer  use  of  inscribed  jnection  a  queslionnaii'e  .sent  oiii 


jiouBea  couKi  aeveiop  a  system'  ‘Tniil  Imiuan  nalure  is  cltanged  1  writing  down  of 
whereby  bond  payments  ■  in  c.  S.  ,ahd  people  are  satisfied  with  what !  internatipna!  debts 
fiinds  would  be  inade  only  to  bona  (Rey  have."  lie  said,  ‘■(liere  need  be  with  the  change  in 


„  .IJ  U/./.L-  t'/>,.  u/.<np  d-.-....  iiou  U  U1UOHA  CIIBCI  on  "‘S  oloiiiir.T  IL  niiA/wro  niiiaii  KBits 

The  second  would  ,  ,  ®®’'ning.s  of  the  company,  it  is  .stated.  Prior  to  August  the  ('orporation  r« 

writing  down  of  pi  v  ^  ,  With  an  eight-cylinder  car  well  es- 1  ported  .sixteen  consecutive  nioothl 

mternatipnai  debts  to  (  .--l  .  tablished  in  (lie  market,  and  with  tlie  decreases. 

-uey  nave,  tie  sain,  mere  iieeu  neiwith  the  change  in  the  value  of  „„isl;(nding  improvements  '--'i-itrd  ' 

no  fear  <)f  an  end  lo  the  I'ossibiliiies  |  money,  so  the  debtor  countries  pro-;  ,,,5^,  yp.,,.;,  models,  substantial  I  r  t —  - - - - - — 

diicing  raw  m;iierials  would  not  fc®  j  piolits  in  l!i:!.l  are  regarded  as  rea- ■  I  II  IJ  M  I  0£* 

required  to  devote  twice  as  great  a:  sonably  assured.  11 1  1928.  when  the  i  J.  HarOld  MCLeaD  &  tO. 


Certified  Public  AccountaiWte 
Authorized  Trustees  «nd  Uquidoto/s 
J.  Hurold  McLean.  C.P.4. 

38A  St.  James  St.  West.  LAncaster  9434 


T^iin  miix  mmm^wm  Vamw  ft  ■.OTVl.  '  HlUGa  ttUO  VzrCrtt  ijiiuoit*  xiwgi  B.vy.iv.  w  iiij  HU/lfc;  lUI  UlU  CVO- - :: -  ■ 

rrogressive  learmrarm  :  something  along  these  lines.  But  a  lution  of  an  international  manage-  Mft.irif  Rnwal  anJ  I 

Industry  of  Nova  Scotia! pan  of  the  world  is  helpless  ment  of  (he  standard  of  value.  ,  ! ^oyai  ana  ■ 

Maritime  Bureau  The  Finenei.l  Time.  I  ;>®‘'‘  ‘®®  t®"*'®®  daLers  ®®‘®?®S  i®  and  no!  WmdsOr  BoUl  In  I 

Halifax  NS _ Disciissine  axricul-  ‘hternationally.  It  is  for  this  rca-  dangers.  It  requires  nothing  but;  II 

turc  in  Nova  Scotia'^in  f932f  Hon. ' son  that  an  international  conference  that  those  in  authority  should  Sound  Condition! 

O  p  Roiicher  Minister  oif  Atricul- i  ®as  a  significant  purpose.  It  is  to  wake  up  one  morning  a  little  more:  — TT  „  i,' 

?ure  lb'  (.ct  .»!'»'*  primary  object  that  it  ahouia  c'a.tic  than  nacal.  i  ahowJTliT/i.  TeomSLci  «ltb  ‘ 

increase  even,  thoush  it  isnot  larger  address  itself.  The  delegates  to  the  World  Com-  ‘''“own  at  $12G,4ol  as  compaiea  witn 

'r  recorded  both  ®in  acreage  Ind  The  war  debts  havc  played  an  im-  ference  should  assemble  in  sack-  $202,635  for  the  previous,  year.  Tlie\ 

in  yiel^over  1931  and  comments  portant  part  in  creating  the  tension,  cloth  and  a.shes  with  humble  aiid  M'®*®®®^  ®*‘®®‘  showed  current  as- j 

with  s^irfaction  on  the  creation  of  B®‘  ‘hey,‘ie  ®®‘s'de  ‘h®  «®°P®  “'®  ®ontri(c  hearts.  it  is.  i  suppose.  ■’i,  ''“V.®  ®f  ‘  '® 

Tnew  blotter  Toduetton  record  for  Conference;  and  one  can  hope,  mote-  well-nigh  the  fiftieth  of  post-war  ®®'®®®‘'  labilities,  and  net  working 

th^  va^r  lhan  Over,  that  this  problem  is  already  in  Conferences.  Fear  and  greed  X  ®®Pi‘®‘  $633,589  was  Indicgled,  \ 

wire  torne^  out  com^red  to  the  Process  of  being  solved.  Their  miti-  piieity  and  inconipetencc,  but  tiimve  ®®  of  more  than  $80.- 

sTandinr?ecord  of  5I96  270  Bounds  K®“®®  P”®*"  ®®  environment  tn  all.  conventional  thought  and  feel- 1  ov®®  “*®  Prec®dmg  year, 

set  tin  in  1931  which’ was  a  24  8  neri'^’'*®’'  measures,  which  would  ing.  have  brought  their  collective  Windsor  Hotel,  Ltd.,  for  Ihe 

i  cent  ^increasa  oveG  the  1930  fig-  insufficiency  otherwise,  may  performance  far  below  the  level  of  reported  net  earnings  ol  , 

I  cent,  increase,  over  me  1930  ‘'S  ^.hue.  I  wish  all  success  the  participants  regarded  as  human  $439,626.  down  from  $606,189  in 

!  TB/,  Afirtiatar  nntaa  Hbot  ••Hie  rnn  ' 'o  coH vcrsations  fof  the  abatement  individuals.  But  here  is  a  lost  on-  “’”9'  ®®^  ®®‘  profit,  after  fixed 
%  art  ”  -iB/bn/ba  r  1  of  tariffs  and  exchange  restrictions,  portiinitv.  Finis  coronal  onus  ^  charges  and  depreciation,  of  $135.- 

itinued  incretwe  in  the  production  of  remember  that  these  _^Mnis  coronat  opus,  compared  with  $196,586. 


/ 
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CiNADA  VINEGARS  |  —  A  Brishi  Spot, 
mows  INCREASE  ' 

A  Man.  ^ uf  (  unaJa,  l.iii’itPil, 

CIIDPI  lie  PneiTIHN'  shortly  before  (  hrist- 

/  lJUfll  liUkJ  1  VtJlllvil'  "1^^-  eonthitie,  ii  is  <. i- 

_ _  '  dirated.  until  March.  In  addi- 

«ep^ of  $4,960  Over  •  bisNselhi!  7i.Tne"v  Ter- 

Dividend  Requirements  |  raplanc:  the  Hudson  .super-six 

After  Charges  '  >vhich  is  roturninf:.  and  an  ini- 

_ _ •  proved  lino  of  Hudson  eiKlus, 

WORKING  CAPITAL  UP  >:ei>oru.d 

_  about  to  .start  production,  ot  a 

new  automobile. 

Toronto  Buroau  The  Financial  Timei. 

Toronto.  —  Operating  profits  of  _ 

Canada  Vinegars,  Limited,  and  sub-  ^  1)111 1)  11 

sidlary  companies,  for  the  year  end-  K  I  Mill  M  M 

ing  November  30th,  1932,  were  $233,- 1  *  * 

150  after  deducting  operating,  man- 1  DATll  ADli  1 
agiement,  selling  and  overhead  ex- j  Dvlll  vTljl 
penses,  according  to  the  financial  I 

statement.  This  compared  wtih  i  |U|AnP  I 

$251,390  in  the  previous  year.  .  ITJvRu  1 

From  operating  profits  were  de- 1  _ 

ducted  provision  fof  depreciation  of  i  c  i 

.$57,467,  compared  with  $58,584,  j  »  Laure 

while  reserve  for  taxes  was  $21,194, 1  Says  Operatioi 
an  increase  over  the  previous  year. !  Than  Exp^ 

After  accounting  for  dividends  ac- 1  _ _ 

crued  on  preferred  shares  and  pro- 1  PULP  MARKEl 
portion  Of  profits  accruing  to  com-  j 

mon  shares  on  Western  Vinegars,!  Vancouver  Bureau  The 

Limited,  not  owhed  by  t  an-  _  „  . 

ada  Vinegars  there  remained  netl ,  ,  ‘  ,r, 

ot  $151,696.  Tho  prom  anO  '  or”,"™  o"  T! 

loss  statement  showed  surplus  in-  pTr,.>r  ‘  . 

creased  from  $200,463  to  $204,960.  I  roTnulu  W^nni'hin^  i 

olffe?  Snsr®''$l  5*r6?4  ""  while  ’ 

ol8,168,  against  ;  sufficient  to  keep  botl 

current  assets  were  Increased  fromi«,|  u.. 


ISMELTERS  BOARD 
i  DECIDES  TO  PAY 
I  STOCK  DIVIDEND 

:  Distvibution  Pending  Capital  In-, 
I  crease  Wi  1  Be  On  One  ' 
I  in  Ten  Basis 

j  EARNINGS  ESTIMATE 

I  Pending  approval  of  a  by-law  at  h  i 


Liggett  Company  Points  Way  For 
Reduced  Rents  For  Chain  Stores 

New  York.  --  The  C'ou;'.,e  of  'lotion  suit  by  cinr'  of  tlic  company's  Phila- 


followed  by  the  I.oui.s  K.  l/iiscti 
in  ii.H  ondeavours  to  (''uaiu  r 
reductions  on  its  apiu  oxh.uiicl  v 


’store  leases  may 


kjpliia  landlords.  The  frequent  .ap- 
pt  arauec  in  the  newspapers  of  dis- 
l>atcbcs  sliov.tng  that  the  receivers 
ror  I'nited  f'i.gar  .‘^torc  Co.  were  can- 


siniiiar  eelliiis  louses  in  hunches  of  a  hun- 


uclion  being  taken  by  ether  ehuin 
organizations  which,  wtih  dorliniiig 
.uilo.s  and  revenues,  ate  tindiir,  the;  ■ 
,  n  ut  bill  au  onerous  b  irdcn  uinicr 
'  picse.nt  conditions, 
i  Some  time  ago  the  J,ig,'’eit  (.'o;,’.- 


B.C.  PULP  MILLS 
BOTH  OPERATING 
MORE  BUSINESS 

President  Lawrence  Killam 
Says  Operations  Better 
Than  Expected 

PULP  MARKET  UNEASY  i 

Vancouver  Bureau  The  Financial  Times 
Vancouver.  -  -•  Business  ha.s  been 


•irod  uiul  more  added  to  the  panic. 

I.aiidlnrds  Form  Assoriation. 

O’:  Nov.  23  format  toil  of  the  Lig- 
.'o'lt  l,;m{;ii)rds  National  Protective 
I'onimittee  was  announced,  and  the 
court  has  since  gi-anted  several  cx- 
teinsions  of  the  stay,  to  give  this 
comuiitlce  a  chance  to  work  out  a 


tal,  directors  of  Consolidated  .\i:n- i v.as  r..nu-,ve:l  by  To  that  end  feverish  efforts  have 
ing  &  Smelting  Company  at  a  meet- ! suggesting  rectMvor.slup  in  the  ,  been  made  to  get  the  a50-odd  land- 
in-r  1-isf  week  decided  to  authorize  i  ®  ‘  m  rents  |  lords  together. 

the  distribution  of  u  stock  divi-  being  forthcoming.  Some  of  the  The  committee  is  hopeful  that  fur- 
dend  on  S  ba^s  of  one  hr  tea  i  ’•eferring  this  threat  toither  canvassing  will  carry  it  far 

The  distribution  is  to  he  made  to  I  J  found  tliat  tlie  lormi-  '  enough  toward  an  adjustment  of  the  ; 

shaUoSSfrrcoort^  ”>?  Of! ' ’‘"'•“'..f’'”;"-  “  Wn.- j 

The  sf.atement  issued  following  chain,  would  go  unscatlied  if .  ment  if  not  abandonment  of  the  re-  ! 

tt,„  ^ftiL  subsidiary  should  be  put  through  ‘  ceivership  proceedings.  But  there; 


the  hnirH  meetintr  nlso  included  a  v  caiiiu  uc  |.ui  iiiiougu  veivei&iiip  yiuveeunigs.  OJUl  mere 

„r6l,a.i„.rj.  e.Mn.'a.e  on  .be  i  ?.TS'S’ >“ 
«rn”re;onuk!"!!nCT'°nv,n.or,v‘ao-l='’‘.'>' i  Chain  stove  enneulive.  view  Ihe 


iiiistnien’  nnd  chargin'’-  devcloD-  ^■o»st<'''nation  set  in  when,  just  4  Liggett  proceadi.ngs  as  a  lest  case, 
justmenn  and  ihargina  d  \e  p  ,  demand.  .Alas-  They  are  also  watching  reactions  to 

t.$re«  records  revealed  the  ill- 'the  ultimatum-like  notice,  contained 

Hen^etien  nH  inci  ciln'-  of  Liggett  Co..  Inc.  Thisliu  the  5-year  readjustment  plan  an- 

I  depletion,  and  including  income  ^  ^ 


I -.veeks  after  the  first  demand.  .Alas- :  They  are  also  watching  reactions  to 


VOUR 

WOTEaiON 


A  CUSTODY  ACCOUNT 


To  enumerate  the  services  which  wc 
would  perforin  for  you  under  a  Safe- 
Custody  Account  would  require  more 
space  than  we  occupy  here,  but  they  can 
be  fully  explained  in  a  short  discussion 
with  one  of  our  officers.  We  mishtcav 
now,  however,  that  foranyonc  who  travels 
this  is  ideal  and  the  cost  is  moderate. 
May  we  arranse  for  a  conference  soon  ? 


Montreal  Trust 
Company 

511  PLACE  dARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  Pres-dent 

_  HON.  A.  J.  BROWN,  K.C,  Vice-Pnildcnt . 
’-f  F.  G.  DONALDSON,  •  Gcncr«l  M«r>«s€r  > 


Demand  }^u  I  ile  assets  back  to  that  same  formi- j  mill  Ion  dollar  sannually. 


Killam,  president  o:  iiie  1).  C.  Pulp  &  following  Is  the  iiili 

Paper  t^ompany,  imiuits.  Demand  issued  by  the  conipa 
for  pulp  is  nothing  to  get  excited  'ng  the  gathering; 
about,  he  points  out,  hut  it  has  been  preliminary  estimate  indi 

sufficient  to  keep  both  mills  uperat-  ^®tes  that  after  making  inventor; 
ed  by  the  company  fairly  busy.  adjustments  and  charg 


totalling 


idable  Drug,  Inc. 


A  preaiminaiy  csi.maie  nm-  Panic  came  on  Nov.  10  when  a  vol-  ests,  alarmed  by  the  large  number  of  ,  to  take  the  lead  in  the  other  dircc 

cates  that  after  making  ln^  enter  petition  in  b.mkruptcy  was  chain  reorganizations,  are  making  tion. 

aajusiniemb  ana  ciiaiguig  ^  efforts  to  forestall  further!  These  events  of  1932  point  i\u 


U24i2^  fix  S44q;14^  with  rondwiii '  f  - - - -  ,  7i  _ _ it  tt  tempui iir^  t^uiy  was  iraniic  erioris  lo  roresiaii  run 

MM  123  to  $449,340  AMth  goodtMll ,  lien  Air.  Killam  re-opened  the  j  opment  and  exploration  expend i- !  secured  as  the  result  of  an  equity  1  receiverships  of  national  chains. 

U.11..  J  ,  •  'Voodfibre  plant  three  months  ago  tures,  but  bciore  depreciation  and  i  _ _ 

Liabilities  w’cre  made  up  of  capi-,j,fter  ii  lengthv  shutdown,  philan-  Mepletiou,  operating  revenue,  in-]  ~ 

tal  and  surplus,  along  with  reserve  jthropy  played  a  part  in  the  decision. !  eluding  income  from  investments,!  mr  _•  wr  I*  O 

or  depreciation  of  $250  705,  the  lat- I -php  company  wanted  to  keep  the  i  may  be  slightly  below  operating'  nttOnS  LJ  TCr^ti  tf%  T  f%T 

ter  comparing  with  $197,594  a  year  nilH  going  to  keep  its  employees  on- !  expenses.  |  *  ^  f  M  f 

ago.  Alortgages  payable  were  down  ojige^  during  the  winter  months,  but  "The  plants  have  been  well;  1  iJ  4* 

at  $16,461,  while  the  book  value  of  i  at  the  time  the  mill  was  reopened  I  maintained  from  operating  rc-l  WW  OITICk 

cpital  stock  not  owned  by  Canada  .\[r.  Killam  felt  that  it  would  prohah- |  venue,  and  arc  in  excellent  condi- ] 

A-inegars  In  Western  Vinegars,  ln-|]y  have  to  be  shut  down  again  after  tion.  - — 

eluding  dividends  accrued  from  $93,- j  a  month  or  six  weeks.  However,  j  "The  producing  mines  continue  By  SIR  ARTHUR  SALTER, 

.960  to  $69,001.  Current  liabilities  that  was  three  months  ago  and  the  to  develop  .satisfactorily.  Former  Director  ol  Economic  and  Finance  Section  of  Leasue  of  Nation*,  in 

were  $103,893,  against  $104,(53,leav-|niiii  jg  gtm  running.  The  Port  Alice  "Unsold  lead  and  zinc  stocks  arc  International  Radio  Bro.^dcast  From  London, 

itig  the  asset  ratio  a  little  more  fav- j  nilll  was.  reopened  a  few  weeks  later  less  tlms  at  the  end  of  1931.  '  . .  n 

orable  than  at. the  close  of  the  pre-  for  an  indefinite  period  whi<  Ii  com-  “As  there  are  adequate  reserves  -we  enter  the  new  year  with  a  new  I  A  second  instance  of  wise  pol 


real  estate  inter- 1  but  each  of  them  feel  it  difricult '  which  we  are  faced  would  be  lighte: . 
the  large  number  of  ,  to  take  the  lead  in  the  other  dircc-  rnderlying  ail  these  immediate 
ations,  are  making  '  tion.  and  detailed  problems  is  the  funda- 

;o  forestall  further!  These  events  of  1932  point  Hie  mental  question:  AATll  America  noy 
national  chains.  way  to  the  chief  Lisks  of  1933.  AA'hat  take  a  responsibility  commensurate 
____________  I  can  the  economic  conference  itself  with  her  importance  in  building  up 

do  ?  AVell,  we  must  first  think  of  the  framework  of  a  world  order,  po- 
,  the  conference  a.s  including  not  only  litical  as  well  as  financial  an-d  eco 

Jt  j  meeting  itself  but  all  tlie  pre-  noniic 

parations  for  it.  On  tcchnicaJ  and - 

_  __  complex  questions  like  these  a  large  xa  j  i  j _  T 

gCC  -international  conference  of  govern-  INCVf  IVletnoO  LBUIMlry  lO 

'  B  "‘‘h" i  Derive  Substantial  Benefits 

,  H  can  CIO  is  adopt  and  make  effective  ]  _ _ 

la  solution  that  has  already  been  _  - 

cue  of  Nation.,  in  !  found.  '  Toronto  Bur..u  The  F.nonciol  Time*. 

I  A  Plan  is  Tltal.  Toronto.  —  Of  special  interest  to 


One  thing  at  least  is  clear,  if  -we 
A  .second  instance  of  -wise  policy  I  enter  this  conference  without  a  plan 


Toronto  Bureau  The  Finonciol  Timea. 

Toronto.  —  Of  special  interest  to 
bondholders  of  New  Method  liauo- 
dry.  Us  ihe  announcement  of  the 


DENY  REPORTS  OF 
EXECUTIVE  CHANGE 


pany  officials  felt  might  not  bo  more  I  to  take  care  of  depreciation,  de-  hope.  Anxiety,  deep  anxiety,  still  last  year  is  the  English  operation  i  we  shall  certainly  come  out  of  u '"PorPMraUon  ot  Spick  and  Span 

than  a  month  or  so.  At  present,  Mr. ;  pletion,  and  the  proposed  increase  remains,  but  there  is  a  real  prospect  by  which  about  £2,000,000,000  of  |  without  a  remedy  i  Limited.  This  new  company,  to  h« 

Killam  says,  there  is  no  likelihood  of  I  in  the  capital,  the  directors  have  that  this  year  will  sec  steady  pro-  Government  debt  was  put  on  a  S^b  '  The  conference,  that  is  to  say,  !  executive  o.’  Nct* 

an  early  shutdown.  There  have  been  '  decided  to  authorize  the  distribu-  gress  in  recovery.  It  will  not  be  -  per  cent,  basis.  The  Importance  of  1  must  be  prepared,  or  it  is  bound  to  '  ^^®’hod  Laundry  was  formed  toac- 


The  importance  of  |  must  be  prepared,  or  it  is  bound  to 


sufficient  orders  to  keep  both  mills:  tion  of  a  stock  dividend  to  share-  rapid  or  dramatic.  It  will  not  be  j  this  is  not  the  immediate  saving  to!  fail,  and  preparation  does  not  mean 

in  steady  operation.  :  holders  of  record  December  31,  without  setbacks,  but  it  will  come  if  i  the  English  budget,  but  the  lead  itl  jos*  collecting  biformation.  It  means 

Oscar  Jorgenson,  secretary  of  B.  O. !  1932,  at  the  rate  of  one  fully-paid  j  we  help  it.  |  gives  to  general  reduction  in  the  |  exchanging  views  and  discovering 

]  Pulp  &  Paper  Company,  is  still  in  !  share  for  every  ten  fully-paid!  The  world,  however,  is  still  poised  !  rates  of  long-term  intcre.st.  'beforehand  along  what  main  lines 

the  Orient  scouting  for  business.  '  shares  outstanding,  following  the  [between  two  fates.  This  world  de- j  One  of  the  chief  evils  from  which  I  agreements  may  be  possible. 


i  Limited.  This  new  company,  to  be 
I  managed  by  the  executive  o.’  New 
j  Method  Laundry  was  formed  toac- 
,  quire  the  business  and  good  will  o’' 
Spick  and  Span  Cleaners,  who,  ii 
.  will  be  remembered  opened  and  op- 
'  crated  a  large  chain  of  cleuning 
and  pressing  shops  for  a  short  pe- 


Canada  Bud  to  Continue  Under]  Merger  of  several  large  Japanese  i  iggue  of  supplementary  letters  pa-  presslon  is  not  merely  a  scries  of  I  the  world  is  suffering  to-day  is  the  |  I  don’t  believe  myself  that  we  '  'it  ^nd  around  Toronto. 

Same  Management— >1932  |  mills  delayed  his  return,  as  he  was  '  tent  increasing  the  capital  stock  of 'national  depressions,  so  we  certainly  [intolerable  burden  of  Indebtedness.  ;  should  now  look  for  final  solution.  The  Mnancial  Times  is  advised  b;. 

nSvidon*!  I  auxious  to  see  what  changes  in  the  '  the  company,  Ineed  concerted  international  action  1 1  am  not  speaking  just  of  inter-gov- j  M  e  are  in  a  crisis  and  we  want  lo  ]  officials  that  the  new  company  in- 

lAiviaena  i:.arnea  .pulp  situation  would  result  from  the,  “a  special  meeting  of  the  share-  to  help  us  out  of  it.  This  is  what  |  ernmental  indebtedness  but  all  kinds  |  get  out  of  it.  Of  course,  we  must  fend  to  continue  the  operation  o 

consolidation.  Mr.  Jorgenson  has  [  holders  is  being  called  tor  Feb-  makes  the  world  economic  confei  -jof  indebtedness,  private  and  public,  |  get  out  of  it  by  methods  which  would  i  26  of  the  Toronto  stores,  on  a  cash 


Toronto  Buroau  Tha  Financial  Timea.  ^ 

Toronto.  —  On  being  interviewed!  “The  chief  difficulty  in  the  pulp  j  j.g(.tJrs’ ’  by-law  to  increase  the  latest  effort  to  impose  the  control  of  |  which  certainly  helped  to  relieve  this  I  later.  {their  cleaning  and  pressing  that 

regarding  the  rumor  that  a  senior ' business  at  present,”  said  Mr.  Killam,  [  capital  stock  of  the  company.”  collectivii  wisdom  upon  the  drift  of  [burden.  i  l  do  not  think  we  shall  this  year  '  will  not  only  '!-.c  attractive  to  the 

official  of  Canada  Bud  Brew’erles,  “is  that  no  one,  with  the  exception  |  -  events.  '  The  third  instance  is  a  EJuropean  |  agree  as  to  what  shall  be  the  world’s  public,  but  will  enable  the  com- 

I.imited,  w’as  leavln.g  the  company' of  British  interests,  is  buying  pulp'  ’r«»|«|,|aTie  Six  To  Be  This  last  year  has  seen  three  in-  one,  the  settlement  of  reparations  at  permanent  monetary  system:  for  ex-  pany  to  use  the  New  .Method  Mira- 

to  undertake  the  organization  of  a,  on  contract.  Most  of  the  buyers.  P  ,  .  stances  of  wise  policy  that  have  been  Ijausanne.  The  weight  of  Inter-  ample,  whether  we  shall  all  base  our  clean  process  in  all  of  its  -Wr  V 

hrew’lng  company  in  the  New  Eng-  j  are  working  on  a  hand-to-mouth  Huoson-Essex  Leader  for  the  general  interest  and  not  I  governmental  indebtedness  left  by  currencies  on  gold  again,  and  if  so  A  substantial  reflection  fr.  the 

land  States,  C.  E.  Kicwel,  manag- |  basis,  afraid  that  if  they  buy  too  far  -  merely  tlie  interest  of  a  particular  1  the  war  has  certainly  been  one  of  i  how' the  gold  standard  shall  be  work-  earnings  of  New  -Method  Lwind.'./ 

ing  director  of  the  company,  em-  [  in  advance  they  will  lose  through  Tijbury  Ont  _  Hudson-Esse.x  of  country.  One  of  these  instances  is  |  the  chief  causes  of  the  w'hole  finan-  [  ed.  T  think  we  should  concentrate  should  result  from  thi.s  nteve,  t'.'.e 

lihatlcally  stated  that  neither  he,  |  subsequent  recession  in  prices.”  |  ^  ^  Limited  exnects  the  Terra-  American,  one  English  and  one  Euro-  .  cial  crisis.  One  part  of  this  repara-  |  now  on  what  the  world  most  needs,  official  stales. 

nor  any  other  senior  official,  even  The  United  Kingdom  was  ’■®sarde‘l  j  .  g^jgg,  leader  in  P®*^”’  J  tions  problem  it  was  in  the  power  [on  reflating,  that  is,  on  securing  an _ _ 

contemplated  leaving  Canada  Bud  as  a  valued  market  for  British  Col- [  *  „nfi’ nro.liictlon  nlans  are  hein«’  *1^®  monetary  policy  pur- [of  Europe  to  settle,  and  Europe  has  j  Increase  Of  prices  to  an  agreed  level 


extended  his  tour  into  Cldna. 


26  of  the  Toronto  stores,  on  a  cash 


ruary  1,  1933,  to  approve  the  di-  ence  of  such  importance. 


lie  tall  in  the  rate  of  Interest,  not  mean  a  recurrence  of  trouble  and  carry  basis  with 


price  on 


their  cleaning  and  pressing  that 


contemplated  leaving  Canada  Bud  as  a  vaiuea  marsei  lor  uriusn  $.oi-  *  nro.liictlon  nlans  are  hein«’  ‘®  t“®  monetary  policy  pur-:  or  lanope  lo  seuie,  anti  ir^urope  nas  .  increase  Of  prices  to  an  agreed  levoi 

Breweries,  Limited.  He  said  that  in  |  umbia  pulp  until  Britain  abandoned  ”  uccordinglv  Introduced  lart  Federal  Reserve  sys-  |  done  so.  of  monetary  policy, 

addition  to  being  managing  direc-lthe  gold  standard  and  was  followed  y  >  radical  •mtoniotive  de-  tern.  'V’ou  put  an  end  to  hoarding.  There  is,  unhappily,  no  similar  The  simplest  method  of  all  would 

lor,  he  W’as  a  very  large  sharehold- 1  by  Scandinavian  ®®untrie3,  jvhose  designed  specifically  for  P®"*?  ®"d  the  withdrawal  of  fo^r- [ Instance  of  ^bjpad-vision^  commerj  be  to  lu®t™ct.^anJnt®rnationa|_jn- 


or  ’in  Canada  Bud  and  that  he  had  currency  sank  so  low  that  c®u'Pft'- L‘i,e^yjrakically  changed  buying  re-  ®‘®®  balances  by  deliberately  maWng  |  cial  policy  that  is,  in  the  sphere  of 
not  disposed  of  a  share  his  hold-  tion  from  this  country  became  cements  of  ^c  present  time,  it  ™®®®y  ch®aper  and  more  PlcutlfuL  tardfs  and  other  impediments  to 

ings  in  the  last  few  years.  Ini  possible.  I  \ed  '^ffr®“  193^®sav !  ?  '^®P®  J’®.®.  P«!:®‘st  1®  this  pol-  I  trade  On  the  contrary,  the  game 


not  disposed  of  a  share  of  his  hold-  j 
ings  in  the  last  few  years.  Ini 
fact,  he  had  increased  them,  as  he ! 
had  great  confidence  in  the  future 
of  the  company. 

Mr.  Kiewel  stated  that  he  had  an 
interest  in  a  New  England  company 
where  his  advice  had  been  asked  for 
and  given,  but  that  this  connection 
in  no  way  interfered  with  his  posi¬ 
tion  in  Canada  Bud  Breweries. 

.Mr.  Kiewel  also  stated  that  Can¬ 
ada  Bud  Breweries,  Limited,  had ! 
more  than  earned  its  dividend  in  i 
1932  and,  while  the  sales  of  the] 
company  were  off  from  1931,  they  1 


I  by  the  aid  of  monetary  policy.  FOI  R  AIHPOHTS  Ef  .ALBEK  IA. 

The  simplest  method  of  all  would 

be  to  Instruct  an  International  In-  Edmonton. — ^Alberta  now  has  idj. 
stitution  like  the  Bank  for  Interna-  first-class  airports,  each  of  10 
tloaal  Settlements  to  Issue  a  limited  acres  in  area,  and  wUh  inode-n  fa- 


NATIONAL  FUEL  ] 
POLICY  NEEDED 

By  Supplying  Own  Market  Can¬ 
ada  Could  Keep  $100,000,- 
000  in  Country  ^ch  Year 


i  ^  aav:  I  bopc  j’ou  wlll  pcrsist  In  this  pol-ltrade.  On  the  contrary,  the  game  amountof  noteswhlch  would  be  ac-  cilltles.  Those  are  located  at  Ed 

i  ij*  a  ley  aud  will  aim  not  merely  at  stop- i  of  erecting  higher  walls  than  ever  ceptable  by  all  participating  coun-  monton,  Calgary,  Lethbridge  am 


advantage  o'f 
and  utility. 


l®y  ^lll  not  merely  at  stop- [of  erecting  higher  walls  than  ever  ceptable  by  all  participating  coun-  monton,  Calgarj,  Lethbridge  and 
wiiu  tne  aaoea  prices,  but  helping  [has  been  played  with  increasing  ar-  tries.  If  a  w’orld  policy  of  refla-  Medicine  Hat.  In  addition,  there 

ven  periormance  „„  After  deflation,  the  wprld  !  dor.  All  countries  probably  feel  don  can  be  achieved,  or  some  alter-  are  ten  emergency  landing 


I  needs  reflation. 


inow  that  things  have  gone  too  far,  |  nath’e  method,  every  problem  with  various  points  in  the  province. 


NEW  ISSUE 


auu,  wDue  mo  sa.es  Canada,  with 

ttompany  were  oft  from  1931,  they  -V  ,  tr.  cn. 

exceeded  those  of  19.30.  which  he ,  «“®®f 

sS'^orifSr?  ^  satisfactory!  P;y  Ih®^^  yea«,  imports | 


$9,000,000 


_ I  j^mjyaiiy  over  half  her  require- 

I  TH€tltS** 

$AA|)  DUD/KDT  DV  This  question 'is  asked  and  an- 

lUvl/  llCrUAI  DI  jswered  by  TV.  AY,  IMcBain  in  the 

.Tanuary  Bulletin  of  tho  Canadian 
llADM  ■  DltmT  /’A  Institute  of  Mining  &  Metallurgy. 
lADlTl  vDCvll  vv*j  After  pointing  out  that  the 
_______  quality  as  well  as  the  quantity  of 

AmLiilhiral  r'Mui:*  '  Alberta  coal  is  all  that  can  be  de- 

Dom.  Agr^tural  Cr^  Corp.[  jjr.  lUcBaiu  examines  the ; 

Had  Progressive  Year  market  in  each  of  the  various  pro-  { 
During  1932  j  vinces  served,  and  concludes  thati 

_  ,  the  difficultv  of  replacing  imported 

Regina.-'Reports  of  steady  ,  expan- 1  «®®1  anT^an- i 

Sion  during  the  first  year’s  opera- Mioi  Poliev  The 
t;p,s  present  director.  o<  ! 

Sfr-pS'X™.  .^=r/;'eid"£  I  »'>r, ‘-p  sr 

Organized  October  28.  1931,  to  .w  coni  i 

sist  farmers  desirous  of  entering '  I®  t  ^  ^  , 

more  diversified,  lines  of  farming,  1 1, I'®  l’'®lSht  chaiges  outside  oui  bor- 

the  organization,  apart  from  home  “®Lf’  -.roB 

office  officials,  now  has  350  local  ,  ^l'®!®  f"’®  L ® 
committees  stretching  across  the  1®®J?  J 

three  prairie  provinces,  representa-  plf®^‘®’  aii  bv  nl 

tive  of  approximately  1  000  workers  I  ‘^fnnitn^^nvoU 

oocT,  ..oo/orinr.  .nacistnoco  r.l  '  COnSOlldatlOU  Of  the  Capital  inVOU- 


;00D  REPORT  BY  j 
FARM  CREDIT  CO.j 

Dom.  Agricultural  Credit  Corp.  j 
Had  Progressive  Year 

During  1932  j 


Province  of  Quebec 

4Vi% 

(Non^llablB) 

Thirty- Year  Sinking  Fund  Bonds 


Dated  January  2,  1930 


Due  January  2, 1963. 


each  rendering  assistance  at  trad¬ 
ing  points. 


cd,  which  will  permit  the  closing 


Wring  ihe  past  year  6.346  sheep,  ] ‘I®''  ®  ®l'  H*®  ' 

all  selected  animals,  were  dlstrib-  i  this  is  coupled  with  of  i 

iited  along  with  1,335  cattle.  Xoicroasc  of  output 
large  flocks  or  herds  were  sent  any  operation,  l*"'^®'^,  ®®®^«  P®*;  ^^®”  ®^' 
one  farmer,  the  sheep  ranging  in 

lots  ot  25  up  while  the  smallest  charges  -nill  be  lessened  and  the  j 

herd  of  cattle  numbered  five.  The  ®®«‘®  P®'’  ^®‘‘^  ' 

stock  was  supplied  on  a  three-year  such  as  v  orkmcn  s  compensation 
pajunent  plan  witH  balances  ar-  will  be  decreased,  bunilarly  at  the 

ranged  at  nominal  rates  of  inter-  selling  end,  it  ^;®®l‘l. .®fl®®l  ®®“: 
g*  ®  siderable  economy  if  the  number  of 

Probably  the  outstanding  feature  retailers  w’cre  reduced. _ 

of  the  report  given  by  H.  O.  Pow-  " 

ell.  vice-president  and  managing  Goodyear  of  Canada  Places 

director,  was  that  which  in  part  .  Product  on  Mxilcetl 

pointed  out  that  settlements  matur-  A  iNeW  rroOUCl  on  IViaiKei 

ing  in  October  and  November  of  —  "  ■ 

last  year,  despite  the  depression,  Toronto  Bureau  The  Financial  Times, 
had  '"oeen  settled  satisfactorily  and  Toronto— Goodyear  Tire  andRub- 

promptly.  her  Company  of  Canada  is  placing  j 

- on  the  market  a  new  cushion  rugj 


Rniclr  Silic  Milk  Will  *  f®>'  Placing  under  carpets.  The  new  [ 

OrUCK  OUK  muis  wm  ^J^de  in  smaller! 

Plroduce  Own  Future  Power  sizes,  as  bathroom  mats,  kltch^en  j 

_  mats.  etc.  The  potential  market  Tor 

Bruck  Silk  Mills  has  completed  this  produce  Is  large.  I 

onstructlon  of  a  new  steam  unit  Operations  of  the  company  have  • 


construction  of 


new  steam  unit 


for  its  plant  at  Cowansvllle  and  been  at  a  rate  of  capacity  below 


henceforth  the  company  will 


that  of  recent  previous  year.s,  due 


(luce  all  Its  own  power  requirements,  in  the  main  Ui  the  lower  output  c)t  j 
The  company’s  contract  wjth  South-  motor  cars.  The  company  has  well  | 
en,  Canada  Power  Co.  expired  at  maintained  its  relative  position  in 


i.he  close  of  the  year  and  it  is  ex¬ 
pect^  that  the  previous  annual  pay¬ 
ment  of  $20,000  for  this  power  will 


the  market  for  tires  and  tubes  and 
miscelleaneous  products. 

So  many  old  motors  in  u.se  have 


be  partially  saved  for  the  company  reached  the  deadline  or  approaching 
in  tte  future.  it.  that  this  year’s  sales  are  expect- 

Ctoerations  are  being  maintained  ed  to  show_  a  material  Incre^e. 
at  capacity  and  work  is  being  car-  The  feeling  is  that  the  low  point  in 
rled  on .  in  24  hour  shifts.  In  the  the  tire  business  has  been  passed. 

last  fiscal  year  the  company's  out-  - - — —  ; 

put  showed  an  increase  of  38%  In  078  compared  with  $111,036  in  the 
.vartSige  and  11%  in  gross  value  of  previous  year;  common  share  earn- 
sslss.  Net  operating  profit  at  $135.-  ings  were  28c  against  Sc 


Principal  and  half -yearly  iniercst  {January  2  and  July  2)  payable  in  lawful  money  of  Canada  at  tlve  principal  offices  of  the  Bank 
of  Montreal  and  Banque  Canadienne  Nationaie,  in  the  cities  of  Montreal  and  Quebec  and  at  the  principal  office  of  thu 
Bank  of  Montreal  in  the  city  of  Toronto,  Coupon  bonds  in  the  demoninations  of  1^1,000,  ?500,  and  ^100. 
with  provision  for  registration  as  to  principal. 

Legal  Opinion:  Messrs,  Meredith,  Holden,  Howard  &  Holden. 

These  bonds  are  a  direct  obligation  of  the  Pro-vince  of  Quebec  and  are  a  charge  as  to  principal 
and  interest  upon  the  Consolidated  Revenue  Fund  of  the  P*rovince.  The  bonds  are  being 
issued  to  reimburse  tho  Consolidated  Revenue  Fund  ‘or  ad'vances  made  on  capital 
expenditures. 

A  Sinking  F\md  will  be  established  sufficient  to  redeem  the  entire  issue  at  maturity'. 

Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official 
circular  which  is  available  upon  request. 

ll  c  offer  these  bonds  if,  as  and  when  issued  and  accepted  by  us,  subfect  to  the  approval  of  Counsel. 

It  is  expected  that  bonds  in  interim  form  will  be  available  for  delivery  on  or  about  January  2S,  IflSS. 

PRICE:  98.50  and  accrued  interest,  to  yield  about  4.60% 

Bank  of  Montreal  Banque  Canadienne  Nationale 

The  National  City  Company  Limited  Harris,  Forbes  &  Company  Limited  Royal  Securities  Corporation  Limited 
Hanson  Bros.  Incorporated  McTaggart,  Hannaford,  Birks  &,  Gordon,  Limited  Ernest  Savard,  Limits 
L.  G.  Beaubien  &,  Co.  Limited  McLeod,  Young,  Weir  A,  Co.  Limited  F.  W.  Kerr  A.  Co. 

Nesbitt,  Thomson  A  Company  Limited  Fry,  Mills,  Spence  Su  Co.,  Limited  Rene-T.  Leelerc  Incorporated 
Mead  A  Co.  Limited  Harrison  A  Company,  Limited  Collier,  Norris  A.  Henderson  Limited 

Bell,  Gouinlock  A.  Co.  Limited 


TIm  ilatemenit  eanbiinci  herein  are  bated  uptm  inforntaHan  janriiMii  by  ft.  Cwttntmttit  vf  tite  fWilww  o/Qatbee, 


January  10,  1933. 


iliiftHi  I  iij 


-  .d’  ^ 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  13,  1933. 


/ 


“The  British  Empire  Stands  as  the 
Strongest  Bulwark  Against  Depression” 


of  the  fact  that  the  export  value  of  a  high  point  of  economy  and  cffi-  suits  than  were  expected.  Iniud- 
what  we  sell  abroad  depends  upon  ciency  and  made  it  ready  to  respond  getary  adjustment  and  governient 
world  markets  over  which  we  can  to  any  political  influence  that  would  financial  operations,  of  whlchfhe 
exercise  no  direct  control.  stimulate  trade.  There  stand  to  the  |  Conversion  Loan  is  an  instance,  he 

I  Competition  in  Depreciation. 


Sir  John  Aird,  President  and  Mr,  S.  H,  Logan,  General  Manager 
Address  the  Annual  Meeting  of  the  Canadian 
Bank  of  Commerce 


TEN  PER  CENT.  REDUCTION  IN  EVERY  TARIFF  IN  ALL 

COUNTRIES  SUGGESTED 


stimulate  trade.  There  stand  to  the  |  Conversion  Loan  is  an  instance,  he 
i  Competition  in  Depreciation.  I  credit  of  statesmanship  the  J  ;  I  has  shown  one  ^vay  to  that  lare-  i 
'  All  .hi.  I.  the  Imperial  Conferences,  |  scale  economy  so  necessary  in  Y 

i  iTiorc  eamcst  and  frank  proposals  |  public  accounts. 

LYrhJn«^wnnfrt  meeting  ot  the  |  Kritish  I’rodiiction  .Maintained. 

H  nf  Conference  and  the  Her  trade  results  do  not  bear  out 

1  pvfprn-ii  a,.ht  ^hlriro  ■'  recognition  in  several  quarters  of  i  the  over-optimistic  predictions  of 

'  fna  v/  that  extreme  protectionism !  those  who  a  year  ago  saw  nothing 

proved  to  be  a  boomerang.  This  ;  but  advanta.ges  in  the  suspension  of 
element  is  still  so  active  as  to  |  the  gold  standard;  certainly  they 
tiade  would  be  sub-  continue  in  work  havoc  with  world  j  have  not  corrected  fundamental 
jected  to  turthcr  altaxk  in  the  way  trade.  1  could  uot  do  justice  here  •  weaknesse.s  in  some  of  the  large  in- 
ot  countervailing  tariffs,  such  as  t^g  subject  of  nationalistic  mania  : dustries.  But  British  industrial  pro- 
those  placed  by  th^e  ^n'fed  States  ^^ithout  extended  argument,  but  to  duction  in  1932  was  maintained  at  n 
on  lumoer  from  which  the  pro^c-  summarise  the  developments  In  the 'higher  rate  than  in  any  other  major 
ers  of  this  material  now  swer  direction  during  the  past  year,  fol- j  country,  except  .Tapan.  Tn  comparl- 
gneyously.  Ihere  is  the  further  lowing  upon  trade  restrictions  which  i  son  with  only  a  slight  quantitive  de- 
consideration  that  competitor  coun-  niust  have  taxed  heavily  the  ingenui- ,  dine  in  exports,  there  was  a  marked 
tries  now  having  depreciated  cur-  ty  of  tariff  makers,  over  iweuty  reduction  in  imports,  necessitated, 
rencies  would  probably  still  turther  countries  increased  their  general  apparently,  by  a  sharp  drop  in  the 
depreciate  their  currencies,  and  we  tariffs  and  a  similar  number  adopted  returns  on  foreign  investments  and 
should  then  have  a  competition  in  licensing  and  import  quota  systems,  services,  such  as  shipping.  In  Aus- 
depreclation  with  results  which  no  with  numerous  revisions  from  time  tralia,  the  new  Government,  inherlt- 


- - - - — — - -  foretell.  Our  w-isest  policy  to  time,  designed  either  greatly  to  ing  some  of  the  most  serious  prob- 

commodity  price  level  and  in  j®  let  our  exchange  find  its  own  restrict  or  to  prohibit  entirely  for-  lems  that  a  coimtry  could  face,  has 
*^|?YTD|7M|7  pDfl'rii^lfflN  A  1/  A  NfJ  |thc  national  income.  I  direct  your  Jc^el.  It  reflects  our  commercial  eign  products;  nearly  forty  raised  |  also  adopted  a  broad  policy  of  bud- 

A  1  1\  Li  ItI  Li  lIlvlLiVllvll  il  JLIvvg  Li  li  /1 1 1  U  attention  also  to  the  fact  that  the  de-  financial  condition  from  time  to  the  duties  on  various  articles,  not  getary  reform,  as  well  as  a  movc- 

_  Cline  in  commodity  prices  preceded  M'”®  accuracy  and  serves  once,  but  in  every  case  at  least  twice,  ment  to  unshackle  trade,  and  its  ef- 

^  ^  'that  in  bank  credit  and,  therefore,  it  purpose  as  a  practical  checkup-  and  in  some  cases  six  times;  and  forts  in  these  directions,  assisted  by 
TLa  ApriculttlTal  ons  i  th®  latter  on  undue  Inflation.  Let  us  not  for-  about  thirty  countries  set  up  foreign  a  succession  of  good  wheat  crops  and 

the  t'restaent  t^xnaustweiy  I^eviewea  agricultural  'precipitated  the  former.  set  that  confidence  is  the  first  es-  exchange  control  systems  both  to  wool  clips,  have  dislocated  the  fear 

Economy  In  Publtc  Accounts ^  intergovernmental  Ueots  and  l  I'here  is  a  further  most  important  the  maintenance  of  our  protect  their  domestic  markets  fur-  that  that  country  would  be  one  of  the 

mm  D  f*  *  I  feature  which  is  not  generally  recog-  credit  both  at  home  and  abroad.  Af-  ther  against  depreciated  currencies  last  to  enjoy  economic  health. 

Monetary  tolicies  *  jnized.  The  advantage  to  a  nation  of  ^®r  i®  subject,  the  and  to  preserve  them  for  their  own  Resistance  to  Depression. 

- —  I  a  strong  banking  system  is  not  con-  truth  remains  that  the  world  needs  nationals.  !  -...innu-  in  indin  and 

THE  BANK  IN  A  POSITION  OF  GREAT  STRENGTH  oiu.. 

The  General  Manager  Discussed  Canada’s  Exports  and  Imports  r.— t' 

^.Rrsnbiner  Prinrinft>X  and  Traditions-  The  Wide  Bank  Distri-  m  »  smaller  degree  than  that  of  bust-  that  denressinn  has  fasinnad  ttaaif  t*cularly  some  of  the_  result.s  of  the  ^  J-  ‘  7,nn  '..r'  i.ni,iinir« 


Monetary  Policies 

THE  BANK  IN  A  POSITION  OF  GREAT  STRENGTH 


Banking  Principles  and  Traditions-  The  Wide  Bank  Distri- 

_ f  u _ I-  _ 


IS  of  I  puucy  oi  iraae  HTranguiaiion  ,  .* • .  *  ; . "  - . 

irt  from  PreDaratlon  for  Economic  RecovArv  may  be  overtures  to  economic  peace,  the  premium  on 

8  fallen  I,  1  ^  Economic  Becovery.  ^  .promising  par- 1  hoards  oT  the  public,  wl 

of  busL  ihiJ  i  n  to  msist  ticuiarly  some  of  the  result.s  of  the  hds  a.s  year  or 

oi  uusi-  fhot  dAnrPAfiinn  host  fflflfpnpfi  itAAlf  •  ....  .  :  ol^rmf  fif  in  HI  n 


bution  of  Credit  and  Hazards  of  Inflation 


ness  activitv  "sTroTbanX  depression  has  fastened  Itself  l  i^l  Conference,  including  those  :  ?inn,noo.noo  of  ll.s  holdings^ 

»Kt  .  •*  ®yB  permanently  upon  us  as  it  was  a  .u-,  nmnnsnie  for  nmv  /.rini  The  position  of  South  Afnc.-i  and 

‘®'^  to  regard  prosperity  I  In  world  mining  has  greal- 


The  Annual  Meeting  of  thc'limn  that  of  the  world  increase;  it  banks  upon  which  the  Dominion  Gov-  surrouniling  them 
hnroBoMera  nf  Tho  noTinHinn  '  approximates  13  per  cent., ;  enuueut  levies  a  tax  of  1  per  cent.  r,^dlt 


men.  Including  farmers  to  win  their  .  a  a-..  t.  mercial  treaties  between  Empire  and  i  ^^orm  mining  nms  s.r.  ,- 

-  way  throS  fh^m^zeV  f  ^  non-Empire  countries.  There  was  all>'  improved  al  hough  excep  in  the 

Sov-  surrounuma  them  ®'m®ulties  too  strongly  emphasized  that  every  L, reef,  connection  between  the  favor- '  T''’"'’  •  mineral  produc  ion  has 


Cl, rpu..,  i  in  laci  approximaies  i  i  per  ccni  ,  •  iiun'-ui  n  s  a  lux  ot  i  per  ceni. 

^hcireboldei  s  of  The  Canadl  ^^aipared  with  n  per  ceni.  tor '(in  the  case  of  this  Bank  the  tax 

Bank  of  L-OIlinierce  was  noKljboth  the  Unnd  and  the  ivliole  world.  I  amoiint.s  to  .f3'i0,(.i00  per  annum)  and 


redit  Middy  Di&fribiited. 


generation  'ms  had  to  overcome  de-  political  events  and  the  rise  last  i !’®®" 1’®'®^’  caP‘i®ll> 
'  pressions  and  their  attendant  sen-'  '  i»  so.n 


summer  in  high-grade  security  prices 


ish  West  Indies  have  not 


To  prove  that  bank  credit  in  Can-  ous  problems,  which,  in  many  cases,  Lnd  the  general  commodity  price !  enUi-®'/  Ihe  effects  of  world  deprgs 
ada  has  been  widely  distributed  I  appeared  worse  tlmn  any  ever  en-  b„i,  while  some  of  the  gains!®'®"-  but  nowhere  has  there  beet 

nAArl  nn  1ir  o«i«t  ilso*  .xf  ^  Uex.,^  /'ntmf  Dt*AH  KAfAfA  aU  a  viols  wAvl  aH  .  ’  .;at  mn  eVAf*  vac  luf  u  n  aa  toll  I T  W  l  OT 


at  the  Hoad  Office  in  the  CityiAnother  paflsfiictory  Tf*aiure  of  the  upon  which  the  institution  make  wiacjy  distributed  I  PPea  worse  iimn  any  ever  while  some  of  the  Rains ;  A^^^f  aaa  h 

of  Toronto  lanuarv  10th  1933  'mining  situation  has  ticen  the  com-  only  a  slighi  profit.  If,  however,  nnn  say  inat  we  have  about  before.  Each  such  POdotl ;  have  been  held,  any  progress  toward  i 

cnt.nov  ni  n, ion  the  note-i.«s..,n..>  nHvii»P«  w„rn  «  loO.OOO  borrowing  accounts  on  oUf  tested  the  courage  and  the  capabih-  tunate  that  similarly  fav^ 


tiicre  been 
It  is  for- 
orable  testi- 


on  behalf  of 
whose  fiscal 
ed  from  self- 


.lohn  Aird  addressed  '  the  ®^  ^li*®  nilneral  for  the  whole  of  |  branche.s  rendered  unprofitable  by  Among  these  borrowers  are  economic  to  the  political  sphere,  jggues,  such  as  inter-governmental 

^nn  /iiiu,  duuieatseu  |  Canada  fell  only  1  per  cent,  below '  the  expense  of  tarrying  currency  •''®«®®"‘J®  ®f  ^®'‘mers  in  every  |  the  return  of  normal  conditions  ^ebts.  Foreign  toiiiitries. 

TncetinjT-  il931;  the  comparable  world  declines  I  other  than  their  own.  Kverv  bank  Canada.  i  wafts  upon  affirmative  and  con-  rnniiilijin  4irrirnHnro  Tn  Latin  America  internee 

‘  1  _ 1  __j  ..a'. _  .1.  -  ,  '  Thp  rntos  rtf  IntArocf  AltorvA/l  InlAtriiAfivA  atforfa  in  Krincr  noFlAnal  ^/OnifUinil  .'ll^riLllllUrCw  ,  .  .  _ , _ 


The  General  Man¬ 
ager  Comments  upon 


'are  15  per  cent,  tor  pit  coal  and  12  i  manager  throughout  the  conutry 
I  per  cent,  for  lignite.  Among  the  aims  to  increase  his  loans  as  well  ns 


I  The  rates  of  Interest  charged  In  structive  efforts  to  bring  national 
our  Western  Provinces  have  met  policies  into  line  w'ith  an  economi- 


_ _  _ _  _ . .  _ _  ,  Canada  we  barely  missed  in  i  general  situation  more  . . - 

other  minerals,  the  most  severe  re- j  his  deposits,  for  his  branch  cannot  I ''''1^.  li'®Quent  criticism.  In  answer  j cally  interdependent  world.  During  '  1^*2  the  luin  to  improvement,  siisht  i  gigg^bcre  except  Eastern  Europe.  In 
cessions  were  55  per  cent,  in  nickel,  .show  profits  unless  it  earns  more  ‘  point  to  the  fact  that  the  profit  on  the  time  required  for  the  solution  of  'I  ,  have  been.  Had  i  latter  area  the  depression  has 

..  ....  ...  ..  lAlff*  IaAMM  firxm,mmm^mxe.  Iw.  *lmm.  tXT^..A  1..  1  ..4-  _ .1.  1 . 1 .  W  ASl  t  H  A  M  An  Tl/i  1  i  I  n  H  O  AnntimtA/i  ....  .  . 


1  Tn  Ixatin  America  internecine  strife 
,  and  financial  weakness  make  the 
'general  situation  more  obscure  than 
I  elsewhere  except  Eastern  Europe.  In 


,  n  Cx  27  per  cent,  in  zinc  and  28  per  cent,  than  it  pays  out  as  interest  on  the  ®i'’  loans  to  farmers  in  the  West  Is  these  problems  let  none  of  us  shirk  i "'gather  conditions  continued  lavor-  deepened  and  adequate  re~ 

t  II  6  OdllK  8  dtfOng  In  asbestos;  the  world  declines  j  money  deposited.  He  realizes  that  how,  and  has  been  in  many  former  our  individual  responsibilities.  ; able  for  only  a  short  time  toward  the  jjgf  200  million  people  whose 

*  •  Q  1  were  approximately  the  same  in  |  if  he  makes  a  good  showing  by  prov-  i'®ars,  insufficient  to  meet  the  costs  Foundations  of  Good  iliisinesH' Intact  I  ®loBe  of  the  growing  season,  thus  fate  was  made  uncertain  by  the  "self- 

L^lQUlQ  Jr  OSltlOn  dud  asbestos,  but  only  23  per  cent,  in 'ing  that  he  is  a  good  lender  he  will  ®f  ^1*®  service  we  have  provided  and  |  The  time  has  come,  if  it  is  not  | uniform  crops  in  Southern  ^  policy  of  ihc  Tciaty 

I  £  D  1  *  zinc.  In  silver,  the  decrease  was  ;  be  promoted  at  a  higher  salary.  Thus  Hi®  losses  on  loans,  which  because  |  already  overdue,  to  stop  fault-find- 1  °®®®®t®“®i^®;i*’  **®®  gram  prices  Versailles  appears  to  be  an  event 

SpCSlKS  or  tSsmlClll^  n  per  cent,  for  Canada  and  19  per 'there  is  continually  going  on  in  this  extreme  weather  hazards,  lack  of  ing  and  recrimination  and  by  a  spirit  I  •'®t'''iiit*®d  fairly  stable  during  the  |jjp  distant  future.  While  Ilus.sia 
fj  •  •  I  1  »*'  cent,  for  the  world.  In  two  of  the,  country  a  progressive  movement  to  diversified  agriculture  and  constant- 1  of  good  fellowshhip  assist  each  other  M* 'Hu®'"  •  '''®.  would  have  a  picture  of  j^jydp  some  remarkable  gain.s  in 

A  J*lllCipiC8  dnd  1  rd-  major  non-ferroua  metals  Canada  !  aid  the  communities  in  which  the  It  changing  market  conditions,  are  in  regaining  firm  ground.  The  foun- 1 1’®!!-®'' ooml'Hons  in  the  Prairie  Prov-  production,  it  is  believed  that  iniich 
j».«  suffered  appreciably  less  than  most  j  banks  are  located.  In  other  words,  much  higher  than  in  the  East.  dations  of  good  business  are  intact  1 1®®®®.  I®*^^-''-  ®ut  a  capricious  Na-  nioney  has  been  wasted  in  her  ai- 

QlllOnS.  producers;  the  world  decline  in  lead  -  sound  banks  and  a  sane  hanking  pol-  ^  hope  this  exposition  of  the  bank-  and  we  can  rebuild  upon  them.  But !  In*"®  intervened,  not  only  to  ^  cause  j  (empf  yf  rapid  indiistrializalion.  and 

_ _  was  14  per  cent,  and  the  Canadian  icy  mean  stable  financial  conditions  Ing  situation  will  show  clearly  that  let  us  use  sound  principles  and  dp!®®*”®  damage  in  Western  Canada,  i  to.getlier  with  Ihc  lailuie  i" 

flTO  (fmamnal  statement  of  the  decline  4  per  cent.,  while  in  the  case  i  and  an  adequate  supply  of  credit  onr  banks  use  their  utmost  endeavors  the  work  well.  Rash  experimenta- j  ®®l-  conversely  i.n  Continental  Km'- .  reach  objectives  in  grain  planting 

Bank  now  before  you  discloses  a  of  copper  the  world  output  fell  one- .  throughout  the  Dominion.  lo  finance  the  credit  requirements  of  tion  could  easily  weaken  the  pres-|®P®  I®  Pfovide  bumper  grain  yield.s  I  yj,(j  inadequate  disiributive  facililie.-^, 

position  of  strength  and  liquidity  third  and  the  Canadian  output  fell  17  .  .Safet-y  M'ith  Mciniditv.  the  Dominion.  Their  object  is  to  con- '  ent  structure  and  make  the  task  of  H’®  "  estern  part,  which  more  1  portend  severe  privation  this  winter, 

at  least  edual  to  that  of  the  pre-  per  cent.  ,  ,,  uJ  u-._-  “'‘’’“te  to  the  welfare  of  the  country  i  reconstruction  much  more  prolong- 1  ®«®®t  damage  in  the  East,  In- !  vvesteni  Fiiroi.e 

:edlng  year.  This  favourable  posl-  Fnrelim  Tmde  It  must  be  borne  111  mind  that  Can-  as  a  Whole  and  thereby  achieve  sue-  ed  and  difficult  Among  the  sun- 1 ‘  li'di'is  Hvs.sia,  and  in  the  United  Bcsteni  i.iiiope. 

ion  will  no  doubt  bA  ET-atlfvtns-  tn  Foreign  Trade.  ady^  unlike  other  countries,  has  not  fhArv,cAi„Ae  I- _ u _ _ .  ^  rhoso  infiiiAnrA.c  mav  Ua  Turning  to  Western  Eiirorie.  opiio- 


m  - Z  r  - — I  ut;ciixie  **  per  want;  lu  tac  caov  luiiu  an  aurv^uaic  ouppi/  ui 

•  Bank  now  before  you  discloses  a  of  copper  the  world  output  fell  one- .  throughout  the  Dominion. 

third  and  the  Canadian  output  fell  17  .  safety  M  Ith  Mqniditv. 

at  least  equal  to  that  of  the  pre-  per  cent. 


ceding  year.  This  favourable  posi¬ 
tion  will  no  doubt  be  gratifying  to  1  ^  ,  .  . .  •  . . - -  cess  lor  inemseives.  1  ports  to  be  maintained  in  eonri  con- : 1  ncso  iniiuence.s  may  00  ..  v.-.v. .. 

our  shareholders  and  may.  I  thnk.i  O.'i, I’  *®’'®'^^  trade  show.s  some  posse.ssed  great  reserves  of  accumu-  The  Question  of  a  Uentral  Rank  •  dition  is  national  credif  and  tWs  Regarded  as  trends  have  been  evulen.  ,1 

also  be  considered  an  Important  fac-  striking  changes  Comparison  in  latcd  liquid  wealth  and  berefore,  as  ^  for  l^iMda  "  ^  !  we  can  d^  if  the  will  rem^^  acreMiuated  a  condition  which  !  Fiance  and  Germany.  The  tall  ii 

tor  making  for  stability  to  our  Do-  ''Slues  is  not  .satisfactory  in  a  perioc^  •  her  domestic  financial  resources  ,7  "*  ,  .  the  aid  of  (^ur  merchanTsTcxnm  t^ has  some  degree  of  permanency,  that  !  French  industrial  piod.iciion  ha 

mlnfon  in  a,  very  difficult  and  trying  ®f  extreme,  price  fluctuation.s.  hut  have  been  slender  bank  credit,  re- '  If  it  could  be  shown  that  a  i®®  ®r  ®®®  i"®^^  a  firm  belief  in  Western  Europe  !  been  one  of  the  sharpest  recorded  it 

p®riod.  should  not  altogether  escape  atten-  quired  over  a  vast  stretch  ol  ter- :  central  bank  could  do  more  than  a®®  ®ne  of  ®“’  8*^^®®^  7®  |ihat  grain  importations  should  con- i  FI32.  about  double  that  in  Germany 

The-BanlA  Statement  I  Hon-  Exports  for  the  t  welve  mouths  ,  ntorv^  inu.st  be  so  fluid  that  it  he  chartered  banks  have  done,  or  »®'i'^®®®;^  »b®  »ol®  ra'^^^^  |  tinue  on  a  small  scale,  if  they  should  i  On  the  other  hand,  the  Fiench  Gov 

_ . _  - _ _ .. _ .(ending  November  declined  by  over  can  be  used  over  and  over  again  il  there  was  in  prospect  some  vonnoue  lonsirucnve  service.  ernment  in  contrast  with  the  ttei 


Foreign  Trade. 


Our  foreign  trade  show.s  some  ■  possessed  great  reserves  of  accuinu- 


taIas  ♦uotloA  fl'ibute  to  the  welfare  of  the  country  i  reconstruction  much  more  prolong- 1  l^ban  offset  damage  in  the  East,  In- 
mimr?As  h  as  a  Whole  and  thereby  achieve  sue- [  ed  and  difficult.  Among  the  sup- 1 '  I'l^i'iS  Hvssia.  and  in  the  United 

77.S  of  AACA.AA  ®®®®  *®''  themselves.  1  ports  to  be  maintained  in  good  con- '  ^fat®--  ‘'hose  influences  may  be 


also  be  considered  an  Important  fac-  striking  changes.  Comparison  in  latcd  liquid  wealth  and  therefore,  as 


for  making  for  stability  to  our  Do- 


perind. 

Tbe-BanlAi  Statement. 

Out  pToflts  for  the  year,  reduced 


values  Is  not  satisfactory' in  a  period  I  her  domestic  financial  resources!  lor  i  anaaa. 

of  extreme,  price  fluctuations,  hut  have  been  slender,  bank  credit,  re- 1  If  it  could  be  shown 

{Should  not  altogether  escape  atten-  quired  over  a  vast  stretch  of  ter- !  central  bank  could  do  m 

j  tion.  Exports  for  the  twelve  mouths  !  ritory,  must  be  so  fluid  that  it  the  chartered  banks  have 

j  ending  November  declined  by  over  can  be  used  over  and  over  again  il  there  was  in  prospei 


M'psterii  Europe. 

Turning  to  Western  Europe,  oppo¬ 
site  trends  have  lieeii  evident  iii 
France  and  Germany.  The  ftill  in 


jtinue  on  a  small  scale,  if  they  should  j  Gn  the  other  hand,  the  French  tkiv- 


100  million  dollars,  but  this  was  over- '  in  a  years’  time.  This  raises  the  I  international  credit  structure  with  ^  requently  during  the  last  two 


CTAm  in  nAAMAjin..  luu  miilioa  uoiiars,  0111.  iiiis  wcif>  ovt^i  -  au  a  >eais  luiic.  r  iiis  raises  me  1  u<ii.iuuai  eicuii.  an  uevure  wiin  - • - '  - “o  •  .a.. 

ujLj I  ij- ™  ri Ii^®®v*°^  shadowed  by  a  fall  Of  184  million  in  question  of  what  determines  the  which  Canada  would  be  linked,  I  >'®®cs  when  ti  seemed  possible  for  M'heat  «  Political  Factor, 
yoario  «..rr4f,oou,  imty  at  rtrsi  glance  value  of  imports,  and  taking  the  !  kind  of  loans  the 'banks  can  safely  should  be  willing  to  endorse  the  ^®i'  ^be  credit  of  Canada  to  be  ad- 1  'i'u„  1 — x  .u..  ...um- 


seem  Ia.rge 


not  cease  entirely.  ernment,  in  contrast  with  the  Gei- 

..  ■’  (man,  was  so  strongly  entrenched  for 

Mneat  a  toliticai  Factor.  la  time  as  to  be  able  to  di.splay  quali- 
The  hard  fact  is,  that  while  such  I  ties  of  high  statesmanship.  Boili 


irndBT  ATlstiTiff’  onniii-  .....  a...,.  ...  ...aa.-,  .....  ...... ao  ....u  aa. — a...  cjuuv/i  sc.  me  :  J  .r  r.  ”  77  ‘oe  imru  laci,  i.s,  iiiai  wiiiie  .sucii  '  lies  or  nign  siaiesmansnip.  iioiii 

however  to  dlsnel  ‘®^®'  volume  of  both  sides  of,  make  in  the  general  interests  of  the  |  proposals  that  Canada  should  yersely  affected  the  gold  ^ailable  a  programme  may  be  considered  ns  I  countries  have  financial  clouds  ovei- 


tinns.  Tn  nrxTpr  howp^’^^r  in  uwnai  j  ouvum  ' - -  a  yrugranirae  may  oe  consiaerea  as  ( counines  nave  financial  ciouas  ovei- 

fdte  that  bVXnt  nrnms  Ire  merchandise  trade  there  was  a  favor-  country.  Not  only  must  safety  be  have  a  central  bank.  But  the  facts  '-or  export  saved  the  day-.  Our  1932  uneconomic  and  therefore  as  ultima-  hanging  them,  those  of  France  of 

untfnlvlwge  ft  bo  SJ^mted  out  able  balance  of  49  millions,  as  com- '  considered,  but  liquidity  as  well.  If  speak  for  themselves.  There  has  Production  was  about  $6o,000,000,  tely  doomed  to  failure,  political  con- I  course  being  of  more  recent  origin 

thatV  the  ifr7ms  with  '''Hh  an  unfavorable  figure  of '  banks  tied  up  funds  in  farm  lands,  been  banking  stability  which  has  and  w’®  hope  to  have  In  the  current  ditions  do  not  permit  of  a  change  !  and  ot  a  less  threatening  character 

the  total  assets  of  $600  000  000  we  17  mHUons  for  the  preceding  twelve- j  city  real  cst.atc,  timber  limits,  mines,  saved  both  depositors  and  borrow- 1  >®ar  an  output  of  $.  5.000,000  of  the  now.  or  probably  for  some  year.s. !  than  those  of  Germany.  The  Iie-aw 


rho  total  'uxnotn  nf  XfiflOOOnnnn  WA  Iiiuuuua  n<r  me  .  a  e.ve- ,  ..iij  leai  eauiie,  miiuii  iiiiiica,  DOin  atposuors  anil  Dorrow-  •  '  _ ,  ^ _ ^  . .  . . 

Shan  ftoi4  that  tbAv  rATirPSAnt  nnlv  month  period.  Such  a  net  result  w-as  j  or  in  the  capital  structures  of  mer-  ers  alike  from  losses  resulting  from  'n®l®l  which  can  always  be  relied  Wheat  is  still  a  political  factor  of 
Afore  oer  cent -an  AV  due  In  the  main  to  the  marked  de-  etintilc  businesses,  the  depositors  -  (banking  liquidation,  and  credit  hasluP®®  t®  he  accepted  without  dis-  the  first  order  in  We.stern  Europe, 
smin  mar-i7'  Onlv  hv  ®H“®  imports,  to  an  abnormally  a.nd  after  all  it  is  the  depositors’ ;  been  available  to  all  clase.s  in  every  I  ®ount  in  settlement  of  foreign  and  evidence  continues  to  accumu- 

rransaetinir  o  areat  volome  nf  hiisi  heavy  overseas  movement  of  grains  money  that  is  loaned— could  not  be  section  tor  any  worthy  purpose  at  a  I  debts.  - -  -  ...  . 

nes^^  avoiding  healrioss^^  Ihe  expansion  of  some  British  assured  of  their  money  as  required,  reasonable  cost.  1  Whi 

ness  ana  avowing  neavy  losses  can  avaai-a  qaH  VArAAA.Tn  Tniiii.-Ats  wh  ch  iT».nr  ;=  ..-i-.,,  ti.A  i,aAi.o  ..-saa  „  iaaa  '  t  j _ .  ....  _ ,  Idnnht, 


this,  or  anr  oUier  Canadian  bank  Empire  and  European  markets  which  j  That  i.s  why  tlie  banks  when  a  loan!  I  do  not  criticize  the  general  prin-  doubtedly  obscure  and  one  naturally  some  countrie7'pracri'caily  pr'ohibi- !  Tetafned.  The^'conipiira^^^^ 
make  srtfficient  to-pav- even  reason- '  ®tfset  a  dr.istic  decline  in  i.s  applied  for,  ask  for  what  purpose  ciple  of  a  central  banking  system,  hesitates  to  express  any  definite  pre-  lory,  will  be  reduced.  If  a  country  j  stability  which  was  cliaracteristic  of 

able  dividends.  iotir  trade  with  the  I  nited  .States.  and  for  how  long  the  money  is  need-  Such  a  system  may  be  necessary  in  dtcliou.  I  am  hopeful  that  this  year  sucli  as  Germany,  formerly  a  mar- (  btisiness  in  the  Netherlands,  Italy. 

As  to  the  other  main  figures  in'  Trade  FVIthin  the  Empire.  eti,  and  why,  al.so,  they  expect  rea-  some  countries,  but  I  submit  that  w'ltnes.s  an  improvement  in  con-  ket  for  about  70.000,000  bushels  of'Beigiuni,  Switzerland  and  Ihe  Scan- 
■fhe  Statement,  you  will  note  that!  It  is  especially  noteworthy  that  f'ouably  prompt  liquidation.  Each  every  function  of  central  banking  j^Hons  for  Canada  and  the  world  at  wheat  per  annum,  decides  as  she  has  I  dinavian  countries  in  the  early  part 

tho  large  cash  holdings  of  $62,000,- I  the  Empire  has  taken  over  40  per  spe-tion  of  the  country  has  an  equal  essential  for  Canada  is  already  be-'*®’'^®-  Icnvares  this  end,  so  far  as  done,  to  limit  her  net  imports  to  10  (of  the  depression  gave  way  in  1932. 

000  represent  over  11  per  cent,  of  cent,  of  our  exports,  in  comparison  I'isht  to  bank  credit,  and  owing  to  ing  fulfilled  through  the  operation  ( ®®ii®®i’"®  ®i'’' ®"  "  dominion,  I  pledge  or  20  millions,  should  not  tlic  ex- 1  some  in  this  group  being  among  tlio 

ottp  total  li.abilltles  to  the  public.  I  with  slightly  over  one-third  in  1931,  i*’’®  seasonal  character  of  business  of  our  existing  banks  with  the  anx-  i*'*®  continuance  of  this  Bank’s  policy  porting  countries  make  a  correspond- 1  worst  affected  by  Ihc  geucral  decline 

AH  our  cash  assets,  together  with  !  while  Canada  has  increased  her  ini-  ••  '|sually  w  orks  out  in  practice  that  lliary  service  of  the  Finance  Act,  i®'  rendering  constructive  public  i  ing  reduction  in  llieir  supply  for  that  I  in  world  trade, 

our  li.mk  balances,  total  $104.500.000, ;  ports  from  other  Empire  countries  :  "h'>®  ®i'e  branch  of  trade  is  at  its  which  is  regarded  by  the  financial  ®®''''‘®®’  'market?  'There  are  several  conn- j  Economic  Retreat  Cliecketl. 

representing  19  per  cent,  of  these  ;  from  about  one-quarter  in  1931  to‘P®!ik,  another  is  at  low  ebb;  there-  world  as  -a  model  df  flexibility,  com- '  C*  1  L  a  •  J  '  tries  to  which  Ibis  question  might  be  >  m  htc  AAnnnniiA  -iinriL.  -i 

liahillOes.  w'hlle  our  total  liquid  nearly  30  per  cent,  in  1932;  at  the  fore,  as  borrowers  of  one  group  pay  blned  with  such  simple  and  econo-  OIF  Johll  Aird  CX-iappIicd.  Yet  the  proditclive  area  1 .  .. 

.assets  of  .$314.000,000 — cash  and  bank  same  lime  her  exports  to  and  imporis  ■  off  their  loans  another  class  ;s  ob-  mical  operation  as  to  be  without ,  1  •  I  |  increased  in  1032  in  all  the  major  ex- ;  .  „  ..  ‘  ,  iii.nirn  in 

balances  pins  hish-grade  securities  j  from  the  United  States  have  fallen. .  faining  its  accommodation  in  credit  cost  either  to  the  Government  or '  d&U8tlVCly  FCVICWS  ln"iPorting  countries  except  the  Fuited  1  •  j’  ,  ,  'f, nwiiv 

-were  58  per  cent,  of  all  public  lia-  ( in  each  case  by  nearly  two-fifths.  ,  fi'om  the  banks.  the  public.  j  x  even  in  pre- '  “®"’ ,  tnfluenccs  but  'n 

btlities.  The  current  loans  declin- 1  A  more  realistic  view  of  foreign  The  Cycle  of  Credil.  .tdvantages  L'nder  Finance  Act  tlOIial  V.'Ondl"  ceding  years  there  was  no  earnest :  ci)iintrics  Grinr"iv  for  rx 

!  trade  is  afforded  by  compari.son  of  The  farmer  who  borrows  to  plant  it  may  be  noted  that  the  Act  pro- 1  tlOllS  of  Trade  and  ’®  '‘®'"®"‘l-  ( ample,  it  was  Ihe’rcvcrso  to  dcvclop- 

bv  $2.5.090.(100.  conseunent.  of  course,  the  nhvsical  vnlutne  of  world  ex-  ,'n  tliA  enrin"-  uhntiiu  i-aa-j,-  a-Iiaa  i,a  ...j-  .  't  .  .  .  1  HVlIS  Ul  1  roUC  AnQ  ,  rru^  ix..  nwi.  .!  _ .u . , .  m.n 


reasonable  cost. 


Wheat  is  still  a  political  factor  of  {drains  upon  flic  FTencli  Treasury, 
the  first  order  in  Western  Europe,  j  however,  and  a  sharii  decline  in  for- 
and  evidence  continues  to  accumu- 1  eigii  trade  receipts  have  at  last  rais- 
late  that  this  product  will  be  one  of  !  ed  the  question  as  to  whether  the 


I^ile  the  economic  outlook  is  un-  the  last  on  which  tariff  rates,  in  (large  monetary  gold  reserves  can  bo 


comparative 


.assets  of  $314,000,000 — cash  and  bank  :  same  lime  her  exports  to  and  imports  ■  ®ff  their  loans  another  class  ;s  ob- 


‘balances  pins  high-grade  securities  j  from  the  United  States  have  fallen. .  lifi'i'H"  its  accommodation  in  credit  cost  either  to  the  Government  or' 
— ^were  58  per  cent,  of  all  public  lia-  (in  each  case  by  nearly  two-fifths.  Trom  the  banks.  the  public.  j 

btlities.  The  current  loans  declin- 1  A  more  realistic  view  of  foreign  The  Cycle  of  Credil.  Advantages  L'nder  Finance  Act. 

,  Ad  by  $2^3,000,000  and  total  deposits  |  trade  is  afforded  by  compari.son  of  The  farmer  who  borrows  to  plant  it  mav  he  noted  that  thA  Act  ni'n  ! 

by  $2.5.090.000,  consequent,  of  course,  the  physical  vnlutne  of  world  ex-  in  tlic  spring  should  repay  when,  he  ^  P  ■ 

:  upon  the  shrinkage  tn  industrial  and  !  ports  and  imports.  On  this  basis,  harvests,  thus  making  credit  avail¬ 
trading  operations  throughout  the 'there  was  a  decline  in  world  trade  ahic  m  the  lumberman  for  his  Winter 

country.  Onr  interest-bearing  de- '  from  1931  of  about  20  per  cent,  and  icfjging  operations.  The  lumberman, 
posits,  however,  at  $397,000,000  were  I  one  of  about  one-lhird  since  1929.  If  mm.  .should  liauidate  his  bank 


in  tile  spring  should  reitay  when,  he  vides  for  freer  rediscounting  than  is' 
liarvest.s.  thus  making  credit  avail-  permitted  in  the  United  States,  a' 


country  with  the  largest  central  i 
bank  in  the  world.  Dominion,  pro-  ( 


Finance. 


i*""  4  *1  tV  .;  T  '  close  of  the  ve;M*  liy  an  upturn  in 

'lnd  R  ‘'  W?  .^•“’*®^(  industry  and  foreign  trade,  owing 

States  and  Russia,  while  even  in  pre- '  ^  seasonal  influences,  but  'n 

ceding  years  there  was  no  carne.st  :;.^,.,^;,,  ^.m,„trics.  Germany  for  rx 
attempt  to  adjust  supply  to  riemand.  ■  ,cvcrso  to  dcvclop- 

The  SonivnI  of  the  Filfesf.  .menis  in  the  autumn  of  1931. 

I  am  quite  confident  that  this'  .iapan  enjoyed  tlie  dislinition  ol 
ocumry,  with  all  its  natural  advan-  an  increasing  export  trade  as  a  re¬ 
sult  of  exceptional  activity  in 


j  ociuntry,  with  all  its  natural  advan- 
One  who  speaks  today  on  national  'tages  for  wheat-growing,  would  w  in 


$2,000,000  higher  than  last. year. 
The  Trend  of  Rnsine.ss, 


'  wheat  is  given  its  proper  weighting, 
the  total  volume  of  Canadian  ex- 


The  general  downward  trend  of  i  P®''^,  TA7rA‘’'f.A7nr^‘'i‘  the  nnsr  ve'^ir 
world  business  for  the  year  as  a  '  increase  during  the  past 


m  turn,  should  liquidate  Ills  bank  1  yincial  and  municipal  bonds  and  ap-.and  internatio.nal  affairs  does  so  iu  !  in  any  struggle  of  •‘ilie  survival  of.®®”®,®  n'l*^  industries  and  an  e.\- 
nebt  i.n  the  manufacturer  to  |  proved  paper  are  all  eligible  for  I  company  with  a  host  of  others,  some  I  fbc  fittest.”  But  voluntary,  rather  Pension  of  liie  Manchurian  niarkd 

approach  lus  banker  for  assistance  j  bor,.Q^,jQg  gj.  rediscounting  under  I  of  whom  seem  bent  upon  overturning  I  than  forced,  measures  would  be  the  ' ''^hi®'i  most  of  the  elfecls  ol 

m  iiiyiiig  the  raw  materials  required  1  oyr  Finance  Act.  Much  emphasis  (the  established  order  of  the  world's  '  part  of  wisdom.  Our  M'eslern  farm- j  *^®  Chinese  boycott.  Ihe  salient 


while  imports 


whole  was  checked  on  two  occa-  j'"'®  7;kaa','  is  aaa  aaai  nnth 
•'  .sions.  first,  in  the  early  part  of  the  ( <li'®PP®cl  «H®’.>t  18 

period,  when  there  were  signs  of  (fXn  abS  40  per  cent,  below  1929.' 


comparatdvo 


others,  including  Canada;  and  again  i.p°,"’’g^;;Son^h-eiy^dth'w^  turnover  and  thereby  to  cause  “creation the  "R^oATtruction  TTeerTtrorgly 

".A?':  Finance  Corporation,  thus  giving  Uaults  in  the  .world’s  ec 


over-lapping,  especially  when  busi¬ 
ness  is  so  active  as  to  have  an  abnor- 


trial  production,  which  in  the  sum-  H'Hons  and  the  'Ji'®'^®®  '®";*'  ,7' !  oi’der  then  to  prevent  any  cramping 
mer  had  sunk  to  the  lowest  level  ®P®*'®H®"  ®ss®®fi>H  foj  H’®'^  ®"i®‘’®J'  of  industrial  activities  or  of  the 
.since  1919,  began  tn  rise.  There  is  .  ®Hon-  ^  ®®,7  ®®!  7/.®^  tii®'’ement  ot  the  grain  crops,  and 

room  for  .satisfaction  In  the  Can- '  "P®”  J'®'"'  Hm®  "i  *.'i'^  ?,7,iv  Av  1 '®  ensuf®  that  there  will  always  he 
adian  industrial  record,  for  the  (There  are  two  ’'®''®'®'’ { an  even  flow  of  credit  available  for 

decline  in  onr  manufactures  was  no '''Hitch  ha\e  occupied  <  >  .  ,  ,],p  industrial  and  .'nrriciiltnrni  .icti- 

greater  than  in  1931,  and  was  less 


pression  its  facilities  for  redis- ( I  welcome  every  effort  to  improve  [  li®n  buslicls  of  wheat  from  the  ex- ;  ®i'®®i*®®®' 

counting  had  to  be  supplemented  by  v.  orking  and  living  conditions  in  this  ;  port  market  should  be  vigoi  ously  '  Tl>e  I  iiilcd  Slalos. 

the  creation  of  the  Reconstruction  eountry,  I  feel  strongly  that  the ,  uPderlaken,  which  would  involve  a;  The  course  ot  American  business 

Finance  Corporation,  thus  giving '  faults  in  the  w  orld  s  economic  life  j  rcduciion  in  the  total  w  heat  acreage  ,  throughout  most  01  1932  was  sliai  ply 


nrdpr  ttirn  In  nrAVAni  AA.r  Ara^AiA  r  luance  c^orporaiiOH,  laus  giviug  '  ui IS  111  rue  w  orius  evouuiiiH-  me  i  I  cuuxLi.',!,  Ill  lue  loiai  w  iieai.  acreage  ,  inrouglioui  most  01  I'JJZ  was  snarpiy 
of  ind7-tH.li  aeti  it'A  f  tu  **i®  United  Slates  the  additional  fa- .’spring  from  the  abuse  of  privileges  ®f  only  about  one-teiitli.  This  proposal :  downward,  industrial  production  ii 

niovAmAnV'*^i'  iiia'V-  7  7aa”*  ^  1  C'lUies  already  available  in  Canada  hy  individuals  and  a  lack  of  under-  Is  based  upon  substitution  in  various  j  mid-summer  being  not  iiiueh  more 
to  ATirm-'i  fh.  f'ihA7^7i7  1  V’  under  the  Finance  Act.  !standip.g  of  the  responsibilities  on- (ways;  by  the  plaiir^ug  and  plough-  than  half  that  of  1928,  while  thedc- 

nn  ^An  fiow'of  erTt-T  n  ’  ®"i  aatlsflcd  that  the  establish- !  tailed  in  the  operation  of  any  s.v.stem  •  ing  under  of  course  grains  where  ’  dine  iu  the  volume  of  exports  was 


adian  industrial  rword.  for  Hie,  occupied  considerable  ^tiA^i^^iPi^ri^LH^HAiOfrnioI^  nienl  of  central  banking  here  would  |  "’I'ei’cby  men  and  nations  live  ami  (the  soil,  rendered  highly  susceptible  ;  the  second  largest  among  me  foreigi 

decline  in  onr  manufactures  was  I  attention  during  the  past  vonr  cm7trv7  wa  iii®®n  merely  additional  charges  for  "  oi’k  together.  Seriously  to  consider  to  drifting  by  constant  cropping  and  trade  of  the  leading  countries.  It  is 

of  t,'7i7triai  I  ipott  Which  I  should  like  to  speak  Mnad-i  7iat  niost^isefiil  leeiriativp  service  which  might  have  to  Hie  overthrow  of  systems  which  have  ( faLdwing,  requir.es  the  restoration  of  unpleasant  to  conteiiiplale  how  iiuicli 

than  in  some  of  the  dder  industrial  F  u  be  borne  by  the  public,  and  the  ( f®'’  eentiiries  made  generally  for  the  !  fibre;  by  each  larmer  aiming  at  as  i  worse  American  conditions  would 

countries.  An  even  better  situd  ion  ^^^'g/^nking  .and  ^  is  ,  77  7,7.  dosing  of  many  of  our  small  Pt’ogi’ess.  civilization  and  happiness  |  much  self-support  in  food  as  his 'have  been  if  eincrgcuey  measures, 

could  have  been  pre.sented  for  Fan-  much-discussed  suhiect  of  mir- :  *’7”  *7  branches.  !  ®f  the  human  race,  merely  because  of  tarm  can.  provide;  by  the  reversion  to  i  such  as  the  formation. of  the  Kecon- 

ada  had  our  newsprint  mills  held  1 ',.777;®*^''  "  borrow-. from  the  (...rrA.w.v  Inflati.m  'Hie  c.xistence  of  evils  which  can  be  ‘  range  or  semi-range  of  land  which  ;  struelion  Finance  (’orporatiou.  had 


could  have  been  presented  for  Can- 
•  ada  had  our  newsprint  mills  held 
;  their  own  in  the  principal  market, 
the  TTnltcd  States,  and  had  onr  lum- 


nneriy.  l  ne  one  is  me  nincuou  .<I1<1  known  9’li(<  tCimncA  m«  puunc,  aiiu  iiie,'”.  , - 

poliev  of  banking,  and  the  other  is,7.,  u7ler  wlPch  in  l7e7of  neTdthe  '»®'H’  ®'’  ®"''  small  Progress,  civilization  and  happiness  |  much 

."h.  ,„Wec.  .f  c,„- !  iTmuZ;.  ,°Z  K  ,  „  „  'Se  o,"ov™''Slcrcn“  S  !  rang/ 

rency  Inflation.  Government  iinon  fur.nishina  hieh-  ( tirreiicy  Inflation.  _ _ 


.uc.i  uAii  ill  .iic  ip.A.v.KAi  lAAiAAL.  '  ,  ,  ,  Govcmment  upon  furnishing  high- 

the  TTnltcd  States,  and  had  onr  lum-  We  have  ‘'®Ard  the  ®i‘Pr®t'.‘i  .  -  ^  class  security.  Its  history  as  a  stab-  f 

bermen  not  received  a  heavy  blow  two  diametrically  oppivscd  opirti  ■  luizer  in.  conditions  of  stress  and  f'pn  f 

through  the  new  and  practically  ®®  f®  *7  7®P®®"*®  '  i^frain  is  .so  well  known  that  much  history 

prohibitive  American  tariff.  In  re-  ®®®  both  at  home  and  abroa  ''  'further  coniment  upon  it  is  unneces-  fhe  lieu 

sped  of  lumber,  however,  it  is  commendation,  and  the  other,  confln- 1  nal 

noteworthy  that  larger  markets  for  ed  to  a  decided  niinonty.  criticizing!  Uredit  Rcqiiirenicnts  Met.  enrrem 

this  product  in  Australia  and  Great  7Ar.7AAA7A'n  -miiKC  '  '  '  Obviously,  supplying  thi.s  countr.i ’s 


currency  greatly  tn  exce.ss  of  tiic 
roquireinonts  of  trade.  Such  in'.la- 


,  ,  ,  .  .  ,  r  .11-  'marketing  of  larger  quantities  of 

As  1  have  stated  from  the  begin- ;  grains  in  Flastcrn  t’anada;  and; 


The  fact  that  tlie  United  States 


......  ............  ...  ..............  ......  - - -  ,  ,  •  .,K,,cA  viiiv.inisiy,  suii|»i.Miig  mis  couniri  s  • - -  ”  . -  7  ,  -  7  77  7 -  ,  ,  ,  -  icca  grains  in  r.asicrn  i,anaaa;  ann  ;  - , -  —  .  - 

.Britain  have  mitigated  the  effects  bordered  on  aousc.  I  banking  needs  is  no  simple  ta.sk  Hon  as  we  now  have  may  be  re-  ning  of  this  unforlunato  period,  in  an  j  i,y  niore  energetic  efforts  to  control  '  has  sulfercd  great  economic  distress 

^  of  the  almost  complete  loss  of  that  Ranking  Principles  and  Traditions.  :  ^j,jg  performed  ®*'  «■  mild  stimulant  to  ex- i effort  to  distinguish  belween  cause  the  spread  of  weeds,  now  one  of  the  o*®-''  ®-'(P*ain  the  seeming  rulhles.s- 

'  in  the  United  States,  and  that  the  Infallibility  of  judgment  cannot  of!i,„th  in  good  and  bad  times’'  Be-  Pon  trade  unlikely  to  cause  serious  end  cffcci,  the  sources  of  our  dis-  ,„gg,  pre.ssing  problems  I  venture  'i®^^^-  contrast  with  a  usually  gen- 

I  unremitting  efforts  ot  some  of  the  course  be  claimed  for  hankers  any|t^^gp„  1903  and  192!i  the  current  loans  after-effects.  Some  of  our  citizen.-s,  |  tresses  lie  far  below  the  surface,  al-  jijg  opinion  that  the  consummation  ®t-ous  attitude,  with  which  the  quos- 

leading  Interests  to  expand  their  ^ore  than  for  others  in  business.  |gf  Canadian  banks  expanded  i.n  ex-  however,  contend  for  a  dcgr.eo  of  jtbougli  iindoubtddly  they  have  been  of  a  plan  of  this  kind  would  not  only  Hon  of  war  debts  is  considered  by 

export  trade  give  promise  of  even-  Bankers  feel  theni.selves  bound,  how- !  jigj  proportion  to  the  vast  «'ro\vih  in  Pi'Tcncy  inflation  sufficient  to  prolonged  by  the  excesses  which  improve  the  price  of  w  heat  by  at  many  American  people.  But  if  a 


Ranking  Principles  and  'rriiditlons.  :  b,>w  has  this  task  been  performed  ®*'  *>■  mild  stimulant  to  ex- (effort  to  distinguish  belween  cause  spread  of'Veeds  now  one  of  the  "i®-''  ®-'(Phiin  the  seeming  rulhles.s- 

Infalllbillty  of  judgment  cannot  of  (both  in  good  and  bad  times?  Be-  P®'’^  ^i"®*^®  unlikely  to  cause  serious  end  effcci,  the  sources  of  our  dis-|,„gg,  pre.ssing  problems.  I  venture  n®««-  eontiast  with  a  usually  gen- 


leading  Interests  to  expand  their  more  than  for  others  in  business.  |gf  Canadian  banks  expanded  i.n  cx- !  ^®'' ®'’®'‘-  ®ontcnd  for  a  dcgr.eo  of  jtbougli  iindoubtddly  they  have  been 

export  trade  give  promise  of  even-  Bankers  feel  them.selvos  bound.  how  -!j,(.t  proportion  to  the  vast  growih  in  !  ®i"''’®ney  inflation  sufficient  to  prolonged  by  the  excesses  which 

tually  rehabilitating  this  mofd  im-  gver,  to  adhere  to  sound  banking  (c-ag^fjban  indnsfrial  production  jn  '  cause  a  material  rise  in  domestic  '  were  part  of  our  last  prosperity,  in- 

portant  industry.  principles  and  to  follow  correct  prac- '  same  period  these,  institutions  i  I’''i®®«  o''®®  Prices.  They  ad- (eluding  abuse  of  the  instalment  j  ,h;„  prin'i.  enduring  benefits  |  ®®«si'ry  in  1931.  was  it  not  all  the 

Farmers’  Pnrchaslng  Power.  tice  In  accordance  with  their  past  ,  record  crops  and  exports  of''®®®!®  arbitrary  depreciation  of  iheiselliiig  plan.  But  after  all  possible. jp  tpe  botter-halanccd  agrlcnltiirc  more  .so  .a  month  ago?  If  later,  as 

One  ot  the  most  dif=Appotnting  fea-  traditions.  But  T  need  scarcely  say  p,.gj^„  g„bo„gh  the  demand  for  agri- ! ''®’'®^'®n  dollar  to,  .say,  75  per  cent. ‘allowance  for  recent  disintegrating  ( ^^hich  would  follow.  !  an  alternative  to  default  on  Ihe  pari 

tures  Is  that  notwithstanding  a  that  they  do  not  T>ossess  the  rower  ;  relatively  los.s  '  ®7  Parity,  or  linking  it  in  exchange  lorcos.  my  original  conclusion  rc- '  The  Rrilisli  EmDii’c.  ®''  i‘«  <le>i1®rs-  which  as  some  one 

improvement  over  1931  in  sometimes  attributed  to  them  by  their  i  an  for  industrial  liccaiise  farming  ' '’®Hic  with  the  pound  sterling.  (mains  —  lhat  onr  economic  injuries  I  '  ’  '  j  has  said  would  be  w-itliout  dishonour 

isults.  partlcnlarly  in  the  critics  tn  control  the  whole  course  of ,  ^.3^  expanding  more  slowly  than  in”  A  Brag  on  K.xpori  I'rices.  fcsulting  fro;n  the  Great  War  and  the  (  ®®  ,7,f7ark  '*a gain's?'’ dc-  ■  '‘i  '.■.®'^"®H®n  in  its 


Improve  tho  price  of  wheat  by  at  Aniericau  poupie.  uiit.  u  «i 

least.  10  cents  per  bushel,  but  also  1 '1'®*’®^®*'*®'®  ®®  these  debts  was  ne- 


marked  improvement  over  1931  in  sometimes  attributed  to  them  by  their  i an  for  industrial,  liccaiise  farming''®’®®  with  the  pound  sterling.  1 
crop  results,  partlcnlarly  in  the  critics  to  control  the  whole  coiirse  of ,  ^.3^  gjjpanding  more  slowly  than  in-  A  Brag  on  K.xpori  I’rices. 

Prairie  Provinces,  the  purchasing  business  and  regulate  Ihc  actions  of  ^  .Not  only  were  all  reasonable  !  ’I  hc  argiimenl  in  favor  of  rhi.s  ' 

power  of  Canadian  Agriculture — the  individuals  and  governments.  ™‘'®y .  <  i-cdit  requirements  in  this  countrv  proposal  iguorts  .several  imj;ortant . 

i  exchange  value  of  farm  produce  for  are  only  one  body  in  (lie  community  ^  f^uv  met,  but  there  was  no  increase  considerations,  amon.g  them,  that  ' 

the  commodities  required  by  farm-  with  their  own  special  function  to  interest  rates.  tiart  at  least  of  the  extra  premium  ‘ 

era— declined  by  about  10  per  cent,  perform-  It  is  not  theirs  ti)  dictalc  Surely,  then,  a  banking  system  on  export  prices  would  bo  w-lped '  ,  .  .....  . 

F’ortunately,  throughout  most  of  ihc  imt  to  serve,  and  tlicir  ''®sH>®-'^^  .  which  provided  an  cxiiansion  of  bank  011I  in  a  tnrrosponding  rise  in  ini-:®®®/®®'  with,  it  is  not  difficult  to 

country  tho  farmers  have  a  plentiful  tiirives  in  precisely  Ihe  degree  thatig^p^j,,  ntatched  the  exceptional  tort  prices;  that  there  is  consid- ’ ’‘"Herstand  why  they  have  not  yci 

supply  of  food  immediately  at  hand,  they  wi.scly  and  faithfull>  serve  the  •  pi-ugrcs.s  of  the  country  cr.ihle  evidence  to  show  that  action'  . . . 

Canadian  and  M'orld  AFIning.  interest.s  of  the  nation.  should  not  he  regarded  as  liaving  I  of  this  kind  elsewhere  ha.s  been  a! 

During  the,  past  year  Canadian  Banking  I’rncfice  and  Service.  ,  failed  to  dischat  go  its  principal  func- 1  drag  on  commodity  export,  pricc.s;  ( 
mining  has  on  the  whole  sustained  Banking  in  practice  is  simpiy  the!  tion.  'ani  that  world  markets,  already  j 

Its  creditable  record.  It  was  only  to  correlation  of  deposil.s  and  loans,  j  Safegnarding  Bepositor  tiiid  overburdened  by  supplies  of  raw  1 
be  expected  that  our  production  of  supplemented  by  the  issue  of  cur- j  Borrower.  'materials  and  food  products,  are  in 

gold  would  Increase,  but  the  Can-  rency  required  as  a  medinni  of  ex-  Since  1929  tlie  dcclino  in  the  banks’ ;  competition  resulting  Crom  forced 


(mains  —  lhat  onr  economic  injuries 
re.sulting  fro;n  the  Great  War  and  the 


The  Brilisli  Empire. 

The  British  Empire  stands  now  as 


of  its  debtors  -  vvltich  as  some  one 
has  said  would  be  vvitliout  dishonour 
— or  to  a  further  rcducl.ion  in  its 


point  to  the  uiheretU  strength  of  j  anticipate  that  Ihe  normal  means 
(  anada.  I  need  at  this  jnoraent  d.s- .  gj.  p3y,„p„,,  nuit  is,  goods  and  ser- 
ciiss  in  detail  the  affair.s  of  only  the  1,1  u„  .n  i,„,  aa,aa1a*ai. 


It  completely 
,-ance  of  the 
a  creditor  as 


/ 


/ 


overburdened  by  supplies  of  raw  t  lAtreme  Protwt.c-*  a  BooTiieranir.  leadership,  Rcncrosily  j 

materials  and  food  products,  are  in  (  To  put  the  matter  more  plainly,  and  determination  to  remove  ob- 
foinpctition  resulting  Crom  forced]  three  years  of  facing  facts  soberb  slacles  to  world  recovery  that  Eaii- 


adlan  rate  is  considerably  higher  |  change,  chiefly  tho  notes  of  the  1  current  loans  has  been  less  than  that  |  exports.  We  should  never  lose  sight  I  brought  the  business  world  close  tg’sanne  was  the  scene  of  belter  re- 1  creditor’.s  claim 


More  Than  One  Crt'dllor. 

Further,  there  arc  more  than  a 
few  counirir.s  and  more  than  one 


V 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  13,  1933. 


■jjor  11  per  cent.  Coke  with  an  in- 
I  crease  of  '326  cars  was  the  only  com- 
I  niodity  to  show  lieavier  loadings  than 


question.  Nearly  thirty  countries  |  niity  in  commodity  prices  practical-  j  '  — ■ !  or  it  ner  cent  Coke  with  an  in- 

and  more  than  50  billion  dollars  in  jly  the  world  over.  !  T  ^  T  I  crease  of  026  cars  was  Ute  onlv  corn- 

amortization  and  interest  pay- '  As  the  gold  holdings  of  central ,  A  I  T  H  I*.  |  modity  to  show  heavier  loadings  than 

nients  arc  involved;  while  the  Lnit-;  tanks  and  governments  have  risen:  JL  i  iJL  JLi  JLi  J.V  x  .r  U 

ed  States  is  the  major  creditor,  be- 1  almost  uninterruptedly  since  1919 1  |i’ 

ing  due  to  receive  all  told  about  j —they  have  increased  hv  over  70 1  - - - .  _ 

21  billions,  there  are  seventeen  other  I  per  (  ent.  since  that  year— and  as  j  ^  Tcome  busier  in  Deccnilicr.  Co-urary  i  Factors 

nations  which,  in  the  absence  of  ra-  they  once  supported  a  great  mass'  I  to  iii.j  usual  record,  newsiuint  iiro-  !  Already  Seen  In  1933. 

tlflcation  of  the  Lausanne  Agree-^of  credit,  the  statement  that  the !  that  the  ma.Niniuni  of  economv  duction  rose  in  Novemher.  while  ihc  ...,  ,  ,  ,  i  v,  a  n 

ment,  would  be  on  the  credit  side  world  hus  suffered  irom  a  shortage  ;  could  be  attained  onlv  under  ii  mill  stocks  of  this  product  declined,  I  ‘  i 'o.,  nas  oarciy  naa  a 

of  this  account.  France  and  Great ,  of  this  metal  may  bo  regarded  as  i  union  of  interests  which  will  re-  both  of  which  developmenis  in  licaie  '  “  suRgesi  me  trenu  or  me 

Britain  alone  to  the  extent  of  over  fiction.  i  move  the  element  of  competition.  a  slightlv  healthier  situation  in  this  I  f of  encouraging  fac- 

I  billions.  Having  regard  to  the  pro-;  i-rrMluetion.  Sir  Herbert  referred  to  past  ex-  important  industry,  at  least  for  ihr  I '‘’’.‘I ’ 


QUALITY  ENGRAVING— f/ieewenfio/.vfl/cguflfrf 
in  Monetary  Documents 


''d  '■"om  p-' -c  It 


fcome  busier  in  Deccmlier.  Contrary  j  Encouraging  Factors 
'to  the  usual  record,  newsiuint  pro-!  Already  Seen  In  1933. 


There  is  an  impressive  record  •«  .'he  budgets  of  na-  time  bein.g.  New  construction  con- 


Britain  alone  to  the  extent  of  over :  fiction.  ‘  i  move  the  element  of  competition.  a  slightlv  healthier  situation  in  this  ’ “"‘“her  of  encouraging  fac- 

I  billions.  Having  regard  to  the  pro- 1  Sir  Herbert  referred  to  past  ex-  important  industry,  at  least  for  Hu  I Steel  nro- 

lV”es  tMtTiev  "forego "t^  gr^^^^^  is  ““  "“Pressive  record  «n  j  1^’®  budgets  of  na-  time  bein.g.  New  construction  con-  turning  .slowly  tiiward 

iries  tnat  tne>  foiego  tne  resoect  o'*  world  froid  nmdnr^tinn  !  i  rovincial  and  municipal  tracts  awarded  n  November  wore  in  c.i«r»n«d  Uxr  iho 

part  of  their  claim.s  it  seems  !  which  has  steadily  i  i«on  vearlv  i  present  do-  excess  of  tliose  in  Ociohor.  hut  the  ;  .  ,  jnHu^irv  w^insp  ronfi- 

lievablo  that  the  nmtedState.s  alone  I  1921  to  an  estimated  value  in  *hat  budgets  be  balanced  and  Dpceniber  figures  were  disappoint-  j  ,1^  market  of  the  current 

fro^f  oLTfTe  n  os"t  JcLden  ng  of  460  million  dollars,  tie  la r-  :  ijw  smnds  in  ^ 

wMuen^s  on  woriu  tS  gest  since  1915  and  above  the  aver-  taxation  burden  imposed  up-  ‘  work  of  this  kind  in  progress  ;  „,p  mn  so  prevaierit  clsc- 

in.luences  on  ^^orld  tiade.  pre-war  years.  The  influence  thus  connection  '-ore  toan  ono-tlurd  of  ,,  here...  Carloadings  showed  the 

(Jreat  Brilaln  ('anoelle.;!  flaims.  of  the  bonus  on  production  through  !  i*®  mentioned  the  duplication  of  that  at  the  end  of  19..1.  Having  re-  rjr^si  gain  over  the  preceding  year; 

The  tendeney  to  make  this  neces-  ““  exchange  premium  in  most  of  the ;  reptesented  by  nine  gard  to  the  lattei  fartm.  as  well  as  though  enthusiasm  must  i 

sary  debt  adjustment  conditional  productive  areas,  as  well  as  any  ad- i  provincial  governments  '  |  ®  ^  of  m  lustrial  op-  |,e  tempered  by  the  knowledge  that  I 

upon  disarmament  is  laudable  and  1  d't'on  to  the  supply  by  unemployed  i  ““  unduly  hca\y  cost  ®  "  hat  I’hristmas  affected  the  1931  week...  I 

am  tempted  to  hope  that  it  would  Pr'ople  working  placer  beds,  is  in-if*®!!  r^npita.  ^  "**!  ’®  g^“®ral  -j-jje  stock  and  bond  markets  have  I 

lie  acceptable  to  the  delitor  coun-  finitesimal.  The  most  im.oortant  cle-  whole.  Sir  Herbert  saw  in  situ,  finn  has  not  defe-  shaken  off  the  lethargy  of  the  past 

tries,  especially  if,  as  is  stated  in  I  ments  are  that  prospecting  for  base  ^^®  news  of  the  ''’“‘y''’ . farr\''ic  latest” Vfffcl  d  re*'iv>^  ‘®"  ““d  commodity  prices 

■some  quarters,  the  world  has  passed  i  metals  is  less  attractive  and  for  j  5*^  51  increase  in  .stabiln.v  ;  .  arc  showing  greater  stability. ..  Fur- 

into  another  “war  cycle".  But  It  gold  more  attractive;  that  im- ;  Canada  the  year  had  seen  fresh  ‘  ; _ large  casing  of  inoine.v  rates  extend- I 


■some  quarters,  the ’world  has  passed  i  metals  is  less  attractive  and  for  j  increase  in  .stabilil.v 

into  another  “war  cycle".  But  It  gold  more  attractive;  that  j™.  |  In  C  anada  the  year  had  seen  fresh 
should  be  borne  in  mind  tha.  disnr-  P'^ovements  have  been  made  in  min-  “'^‘'"3  to  adapt,  our- 


field  wliloh  it  covers. 


oijuuiu  LFuiuc  III  ni«w  gi.ot.*  -  _ _ _ a... a.  .  .  .  '  to  thc  mortgagc  market  in  New  | 

mament  is  contingent  upon  tim  sui’i-  mg  practice  and  metallurgical  tech- 1  .1''.''  n  .  -i  r.  •  '  “  continued  inflow  of  gold! 

lion  of  political  problems  which  tiro  ntque,  and  that  extensive  new  gold  !  “"'P  feeling  was  that  prc.scnt  tndi-  Retail  Business  from  abroad,  and  a  return  flow  of: 

a  heritage  of  centuries  and  wl.i  :h,  ore  bodies  have  been  discovered.  j  ,P?!”'.®‘^  *®  November.  rurrcn.cy  to  the  banks  are  strength- j 

therefore  do  not  lend  themselves  to  Increased  (liitniif  in  f'nnnda  an.l  i  substantial  recovery  in  19.jo  if  n  ening  thc  finanei.al  siltiafion. .  .  In-, 

sneedv  removal  Finally  liicie  is  South  \frlca.  reasonable  degree  of  international  1  he  index  number  of  r(,raii  sales  flationary  speeches  of  senators  and; 

the  niWX?t  that  Great  Dr  ,  u,  .  common  sense  and  co-oreration  necreased  from  94.0  for  October  last  Congressional  promotion  of  farm  re- 1 

ter  rhrNa^lconic  vaS.  w'ned  ou'  »i  could  be  secured.  ,  to  ,95.7  for  the  month  of  November,  iief  through  the  elaborate  allotment  ! 

most  of  her^cHims  against  ^ic-  ‘il-  “''®  mainly  I  The  general  manager  of  the  and  a  drop  of  more  than.  17  points  scheme  of  .production  control  and! 

lies  with  -ts  history  shows  hci.ot;-  triol^  l“'®‘I“C'“g  coun-  bank,  .Morris  M'.  Wilson,  reviewed  "hen  comp.sred  w  ith  November  of  price  fixing  have  startled  foreign' 

.  ‘‘  _ '  '  *r®''.  ‘^uuth  A.i  ca  and  Canada;  in  (be  financial  statenienl.  pointin';  1931,  when  thc  figure  .stood  at  103.1.  nhsprvnrs  hut  inft  finmestif  iniproxis; 


cial  results  upon  world  ccon  tmy. 
(anntlinii  rrohlenia. 

The  Canadian  public  owe:',  a  dobt 
of  gratitude  to  the  moKi^.ero  of  tb  ’ 


pointin';  1 1931,  when  thc  figure  stood  at  103.1. 1  observers,  but  left  domestic  inicresis 


At  .  ..  ..  atuaiav.4<ii  nt  o  iii  i ,  | 'tr  i  1 1 i . .  t.  *  vet .  «  .  ■  >  C I  rt*  Mill  Ifl  I  IMiilM. 

tic  lornior  there  wa.s  a  further  in- (-out  how  the  hank  had  successfully  The  report  issued  by  the  Domi.  cold...  Whether  .Mr. 


fluential  factor  in  an  increasing  sup-  j  met  changed  conditi 


He  tookK'i***'  Tiiireaii  of  Statistics  on  thelniecting  with  Congressional  leaders 


which,  incident- I  to  cmphasi/.c  how  thc  (  an-  ^*1"  1^2^  equals  100,  shows  In-  will  result  in  more  profitable  aeiivity  j 

a  >,  las  hj^on  one  of  the  problems  |  hanking  system  adequately  ri eased  sales  in  the  inonlb  of  Nov-  for  the  lame  duck  session  remains, 

n  :^outn  In  the  presence  of  |  serves  thc  needs  of  the  eonntry,  A  ^mher  for  three  groups  ami  decreas-  to  be  seen...  The  uncertainty  as; 

incsc  impoifam  chances  the  ijflte  ;  central  bank  could  perform  few  er'  sales  for  eight  groups  as  compar-  to  gnvornmentnl  policy  is  undoubted- I 

Uold  i  services  not  available  under  ihr  with  the  previous  month.  Iv  obscuring  the  track  and  delaying  i 


must  be  postponed,  perhaps  for  many 


railway  situation.  Not  only  docs  theivoars  while  for  nart  of  the  interval  necessary  to  v 

ropor,  ■''[•'■■■I  *  r^c 

tit.sloty  ot  reckless  i  iv.ilry  leading ,  xhe  inmnsinfr  fipn.p  for  thr  ®''''  ''’'Pn  T 


service.s  not  available  under  the  ‘'d  with  the  previous  month.  Iv  obscuring  thc 

present  system.  At  no  time  dur-  correction  of  these  figures  has  credit  expansion 

ing  the  present  depres.sion  liad  it  been  made  for  seasonal  influences,  _ 

been  necessary  to  withhold  bank  “f"'  there  an.y  allowance  for  price  _  r 

credit  for  agricultural  or  coiimirr-  banges.  The  index  numbers  are  IrOninioaities  Mcciine 
cial  purposes  when  proiier  seciirit.'  fased  on  returns  from  83  chains.  Yq  Basis  Raw 
was  offered.  The  establishment  of  ’oniprising  approximately  2,700 


Cultural  or  coiimirr-  ^  ||■•llsl..~. 
ivhen  proiier  seciirit.'  fased  on 
The  establishment  of  ’oniprising 


cliains.  To  Basis  Raw  MateriaKs. 

2,700  ; 

stores.  In  its  weekly  .summary  of  the  gen- 1 


would  not  tend  ''ores,  and  2.5  departnicntr.l  stores.  In  its  weekly  .summary  of  liiegcn- 
rcsponsibilily  of  'ndex  numbers  for  individual  grottp.s  cral  Ini.sinc.ss  situation,  the  Stand- 


behaved  as  follows: 


ird  .Statistics  ('onipany. 


iiisuiiy  oi  rei'Kiens  rivalry  luainug  ,  riort  The  f^,.  ‘  i"”  m  ii  (..v.i.i-.  .......i,,.  .  v.  uasis  •'.aT.  kai... 

lo  gross  extravagance,  but  it  points  .-oii.p  „f  r-imd-i's  n’otnni  in  oHoreil.  The  cstablisUinent  of  ’onipiising  appi oxiniately  ...lOi  i  •,  i,  r  it 

the  Wav  to  at  least  partial  relief  i  »?' ^  t  n k  ^  “  central  bank  would  not  tend  -tores,  and  2..  departmental  stores.  In  its  weekly  .summary  of  the  get - 

Having  been  one  of  thc  .irst'  to  oV  wil?  stt^  '®-"-"®"  rcsponsibiliiy  of  'ndex  number.s  for  individual  grottp.s  cr.al  business  situalion.  the  Stand- 

critieize  our  Governments  ,;or  their  I  ;';Luce'  Ahm  l  s-0^  00^^^^^^^  'h®  individual  banks  to  their  do-  H'  u,ved  as  follows:  ard  .Stafi.stic.s  (  ompany.  of  New 

limnci'il  nracliees  of  former  vmrs '  •  a  ,  ®  ^  0,000,000  cotild  i'P  po.sitors  w  hile  thc  borrower  with  1’““'®  ffcm  76..5  in  5  ork.  currently  comments  as  Inl¬ 
and  to  warn  them  of  the  necessity  j  uc  y“p"Lrdd^acnitl'^^^^^^^  ^®®''''“>'  ""  -gi  ‘t"  ‘  f  ."®"‘A  P"®® 

for  Ktriotrnnt  r>rnn„n.v  F  v.ot..n.T,r.  I  ®  '  ^®®  “®' ”  '  bct f cr  o  f  t him  now  '"t-c  fi  oni  i.8. 1  1o  59.4; 'and  music  occurred  in  a  long  list  of  comiiio- 

Z  onnnH?nitv  nf  base-mcUl  mining,  the  latter,'’®”®'  ^  ,nd  radio  from  39.0  lo  10.7.  Candy  dities  during  the  past  week.  These 

nf-F®''"^  ”’®  “f  ^bout  oiic-eighlh  .  J  .  decreased  from  68.3  in  October  to  reductions,  centering  in  luantifac- 

iv.w  ■  -.an  rnrnnfiv  t  [  of  Ihc  prcscnt  gold  outpiil .  M  c  liavc,  |  Aovancc  In  WnMt  57.0  in  November;  clothing  from  87.2  tiired  products  entering  immediafe- 

1. ...  1  1  '®  “co'e'c  0““- 1  therefore,  already  progressed  rapidly  :  Favorable  Development.  to  85.2:  drugs  from  81.2  to  79.3;  and  Iv  into  ■  w  ide  scale  con.sutnpliou. 

rr.  /  ,1  .  'll  ‘  I*  'I"'!  value,  100  million  dol-  .  r.  '.vers  and  cleaners  from  108.8  to  92.2.  inav  bo  taken  as  an  instance  or  the 

•salisticd  that  all  the  waste  tn  the  lars,  which  I  set  two  years  ago.  when  ,  cent  wheat  so  soon  aftci  the  -(.pgral  and  departmental  fell  from  ,  familiar  way  in  which  rei.iil  prices 

loim  of  r.xtravapnc'c  and  mefil-  tbe  figure  was  56  millions,  as  an  ;®P®“‘“g  ®f  >®“'-  been  a  ^  ^.^ocories  and  meats  follow  those  of  raw  materials,  a.ter 

Mciity  has  been  eliminated.  estimate  of  what  this  metal  J.®®!®',,/®''  f®'!®®^''®®®"]®”'' from  88.2  to  80.4;  hardware  from  a  considerable  lag.  Kxpectatioiis  of 

l  ew  Kirh  l-eople  Left.  ®®S'-”’'”®  '®  ®‘’'-  'p®®*"®  land  other  farm^p^^  fn  r^lor!  '•estaurants  from  heavier  taxes  on  commo.iities  can 

III  this  connection  I  believe  that  "  '  ,  ling  Canadian  nrosneritv  need  not  be  '®  hardly  have  .[ilayed  much  pat  t  iii 

a  considerable  saving  in  expendi-  Husiness  Prepared  to  Expand.  {refterated.  T*here^  are  conflicting  'be  current  reductions,  particularly 

line  could  be  made  by  a  repeal  of  Depression  has  forced  adjustments  reports  as  to  world  wheat  prospects.  VVhoIesale  Prices  ‘*®  'be  outlook  for  a  sales  tux  is  not 

laws  which  provide  for  progressive  and,  consequently,  greater  efficiency  One  contention  is  that  world  slocks  Soirewhat  Lower.  "®'^  particularly  bright, 

yearly  expenditures,  such  as  those  upon  every  business  man  who  has  are  now  so  great  that  only  an  ex-  '^barp  coiitrast  to  the  miniei- 

of  a  capital  nature  for  buildings  and  had  the,  will  to  survive,  and  good  tensive  crop  failure  in  one  of  the  '  be  Dominion  Bureau  of  Statistics  otis  price  roduciioiis  among  inanii- 
iinyroveniciits  and  for  salary  lists  of  bankers  everywhere  stand  ready  to  big  wheat  growing  countries  could  i'ldex  tiuniber  of  wholesale  prices  factured  products  was  the  marked 

all  Governments,  municipalities,  'end  assistance  to  any  sound  expan-  make  possible  a  substantial  rise  in  >ti'’ved  down  from  64.8  in  November,  stability  displayed  by  the  basic  ('•rmi- 

.schools  and  other  official  organiza-  sion,  while  the  so-called  capitalist  prices.  In  this  connection,  it  may  be  '’'■'•I  December.  Forty-nine  modity  niarkets.  Only  five  of  forty 


r.oo's  and  shoes  rose  from  76. .5  in  Vork.  currently  cornmeuts  as  lol-  j 
October  to  78.3  in  Novemher;  fttrni-  lows:  "A  .scries  of  price  rcduction.s, - 
ture  from  58.4  tn  59.4; 'and  mu.sic  occurred  in  a  long  list  of  commo-. 
■iild  radio  from  39.0  lo  40.7.  Candy  dities  during  the  past  week.  ’I'hese  , 
decreased  from  68.3  in  October  to  rednetion.s,  centering  in  manufac- 
57.0  in  November;  clothing  from  87.2  tiired  products  entering  immediate-! 
to  85.2:  drugs  from  81.2  to  79.3;  and  ly  into  '  w  ide  scale  con.sutnpliou. ; 
lyers  and  cleaners  from  108.8  to  92.2.  may  bo  taken  as  an  instance  of  tlie.' 
General  and  departmental  fell  from  familiar  way  in  which  rel.iil  prices, 
109.9  to  97.7;  groceries  and  meats  follow  those  of  raw  materials,  after: 
froin  88.2  to  80.4;  hardware  from  a  considerable  lag.  Kxpectatioiis  of: 
102.7  to  79.1;  and  restaurants  from  heavier  taxes  on  commoiiiiies  can 
61. .5  to  35.8.  hardly  have  .[ilayed  much  part  in; 

- — .  the  I'urrent  reductions,  part iculurly  j  1 

VVho'esale  Prices  the  outlook  for  a  sales  tux  is  not  , 

SoTrewhat  Lower  “®'''  I>“'’"v“larly  bright, 

soirewnat  Lower.  ..j„  ,,j, ,.y„trast  to  the  mimer- , 

The  Dominion  Bureau  of  Statistics  ons  price  reductions  among  inanii- 


Oi'*r  too  Yt0rg  of 
Dtpmdablo  Strvico 


COPIES 


r  N  the  famous  art  galleries  of  the  world 
J-  you  will  see  students  copying  “Old 
Masters  .  They  labor  with  varying  de¬ 
grees  of  success — but  their  work  is  al¬ 
ways  a  copy. 

So  it  is  with  those  who  attempt  to  dupli¬ 
cate  a  steel  engraved  bond,  bank  note  or 
any  monetary  document  prepared  by 
the  Canadian  Bank  Note  Company.  For 
the  company’s  engravers  are  “Masters’' 

— their  work  has  individuality  and  chtir- 
acter.  Copies  would  lx;  copies — noth 
ing  more — ca.sily  discerniiyie — easily  de¬ 
tected. 

It  i»  this  unvarying  service,  maintained 
for  more  than  one  hundred  years,  that 
we  offer  you  in  the  making  of  all  im¬ 
portant  documents. 

Canadian  Bank  note  Company 


Head  Office  and  Works  -  OTTAW,\ 
rORONTO  Brant  hes  MO.NTRC.M 


The  European  Situation 

WORST  OVER  IN  INEW  YEAR  OPENED 
FRENCH  OPINION  DULL  IN  GERMANY 

Paris  FtoIs  Much  Will  Depend  ,  Some  Political  Misgiving  Exists, 


This  Year  on  Attitude 
of  U.  S. 


and  Doubt  Over  Export 
Surplus 


.‘hovvn  th:it  thcro  are  limits  to  a  along  which  labor  may  find  new  cm-  wheat.  Kstiniates  have  bceti  made  '’-  o  to  5U.-,  inilueiicecl  more  h>  aurinff  any  ^^oek  bincc  last  aii?;ust.  Uitiis.-  In  this  market,  as  probably  Berlin  In  (Jrrmaii  ir  ido  inii  in 

•Government  s  borrowing  capacity  ployment  and  producer.^  new  mar-  that  the  193:)  crop  will  be  thc  small-  '®6ses  for  barley,  oats,  wheat,  corn.  Certainly,  after  more  tiiaii  three  L.,  aH  others,  thc  ending  of  ilie  vear.ihe  markoi-^  the  new  vo'-ir  onrnefi 
and  that  some  of  the  old  soMrees  of  kets.  With  the  capitalist,  thc  in-  ^st  in  twenty  years.  flour,  bran,  and  shorts,  than  by  gains  .vears  of  deflation,  it  may  be  asstim- 1  caused  much  discussion  on  every  dull.  .Some  api.rehension  seemed  i  . 

la.ves  have  shrunk.  G’he  income  tax  ventor  and  the  scientist  are  directing  Anticipating  higher  [irices,  llie  flax,  and  canned  vegetables.  ,\ni-  ed  that  the  price  structure  has  been  •  side  as  to  what  iniglit  lie  e.xpected  .be  entertained  of  fresh  nolitlcil  coii- 
Jist,  for  example,  is  likely  to  be  their  efforts  to  perfect  their  expert-  London  Times  forecasts  material  ad-  [•u*'*’  and^their  piodncts  fell  from  bioiight  to  a  level  from  wliieh  a  le-  in  a  tinancial  wa.v  from  1933.  It  flirts  on  the  reasseinlilin''  of  tlte 

much  smaller  than  a  year  ago  and  nients  to  the  stage  where  they  can  vances  during  thc  early  [lart  of  the  57.2.  lower  prices  for  fish,  vival  could  occur,  and  that  the  m;il- 1  may  be  said  that  ilie  nredominant  I  ttnirhscir  ..r  ,.„„i _ 

if  the  truth  be  known  there  are  not  appliecl  for  thc  public  benefit,  as  year.  It  is  argued  that  wheat  mea- 
many  rich  people  left.  '““y  witnessed  by  the  progress  in  .stired  against  thc  general  commo- 


in  In  German  trade  and  in 
arkols.  the  new  year  oprneil 
Some  ap|>relieiision  seemed  i  > 


be  said  that 


may  be  witnessed  by  the  progress  in  .sured  against  thc  general  commo-  milk  and  butter.  j  try  and  another  have  been  1 

electrical  refrigeration  and  tolevi-  ijjty  index  has  reached  a  point  which  Fibres,  textiles  and  textile  pro-  ironed  out.  despite  thc  contlni 

slon,  the  latter  promising  to  revo-  induces  on  a  grand  scale  buying  'll*®'®  remained  unchanged  at  68.6.  al-  i.«tence  of  excessive  slocks  ol 

lutionizc  thc  radio  industry  before  from  India  and  China'  and  thi.s  bny-  '''0“Sh  slight  losses  were  recorded  materials  of  numerous  kinds, 

long;  in  tact,  it  Is  so  close  to  perfec-  (ng  effectively  cushion.s  the  world  '^®’’  cotton,  cotton  yarn,  raw  silk,  "Current  indications  point 

tion  as  to  warrant  its  introduction  nrico  Qtnictnrp  nr  cmir.se  Oriental  wool.  Wood,  wood  products  least  ifurther  small  declines  i 


111  i.ia.j.  11  runs  on  the  reasseinliling  of  tltc 
[tredominant  Reichstag.  Kc|vorts  of  the  varioii.'^ 
er.illy  .speak-  t  iiamliors  of  •  onimerce  again  declare 


if  the  truth  be  known  there  are  not  applied  for  thc  public  beneht,  as  year.  It  is  argued  that  wheat  mea-  leather,  steers,  hogs,  cured  j  adjust  nients  as  between  one  indus-  opinion  here  is  that,  gcner.illy  .speak-  (  iianiliors  of  •  ■mnmerce  again  decl-trc 

many  rich  people  left.  '“»y  be  witnessed  by  the  progress  in  sured  against  thc  general  commo-  "‘ea's.  milk  and  butter.  try  and  another  have  been  largely  ing.  the  worst  phase  of  thc  depres-  that  political  trannuillitv  is  a  nee'es 

XvUen.  electrical  refrigeration  and  tolevi-  dity  index  has  reached  a  point  which  J  >bres,  textiles  and  I"’®'  ironed  out.  despite  thc  continued  ex-  sion  is  over.  In  regard  to  the  Cnit-  Isarv  condition  for  further  business 

Ilie  ISaiikjiig  tijstem.  sion,  the  latter  promising  to  revo-  induces  on  a  grand  scale  buying  ducts  remained  unchanged  at  68.6.  al-  itdence  of  excessive  slocks  ot  raw  ed  States  especially,  French  financial  Lecoverv  Therefore  thc  nostnonr 

Some  of  the  current  discussions  lutionizc  thc  radio  industry  before  from  j.ndia  and  China-  and  thi.s  buy-  "'0“Sb  slight  losses  were  recorded  materials  of  numerous  kinds.  observers  are  hopeful;  they  believe  ! „,ent  of  ihe  reopenin''  of  the  Ueicli 

on  baukiug  in  v  unada  by  those  op-  long;  in  tact,  it  Is  so  close  to  perfec-  (ng  effectively  cushion.s  the  world  for  raw  cotton,  cotton  yarn,  raw  silk,  "Current  indications  point  to  .at  that  Mr.  Uoo.sevelfs  assumption  ol  ;  stag  uiuil  the  last  w  eek  of  Taniiarv 

posed  lo  the  present  system  —  the  tion  as  to  warrant  its  introduction  price  structure.  Of  cour.se.  Oriental  wool.  Wood,  wood  products  least  ifurther  small  declines  in  dol- j  power  will  certainly  improve  the  sit-;  im.d  a  quieting  effect  ' 

discus.sions  even  being  in  thc  guise  in  thc  programmes  of  the  British  buying  will  be  checked  by  price  ad-  P‘B’<5r  declined  from  64.6  to  61.0.  lar  volumes  of  retail  trade  during  uatio.i.  From  the  purely  monetary  I  Kinancial  cin  les  are  convinced 


lath  and  cedar  shingles.  as  Ihe  year  progresses.  Thi.s  out- 1  In  thc  best  financial  circles  il  ks  j\  (j,  about  the  imssUii 

Iron  and  its  products  advanced  i„ok  could  be  altered  niaterially  by  |  thought  that,  if  any  genuine  and  ;jj,„  ’oxpni  t  siii  nhises 
from  86.0  to  86.2.  owing  mainly  to  jim  initiation  of  rising  commodify  final  economic  understanding  is  to  js  ipai  revival  of  im 
higher  prices  for  steel  tank  plates,  jirices.  a  development  which  not  |  be  reached  between  the  •lifft'i'ont  inci'ciscd* 

and  for  hot  rolled  and  annealed  steel  onl.v  would  stimulate  industrial  j  countries,  it  will  have  lo  be  j,,,,  .i 

sheets.  .\on-ferrotis  metals  and  production  and  employment,  but  on  the  principle  of  general  j/f  rcoDening  c 

their  products  changed  Irom  58.2  to  also  release  pent-up  consumer  dc- ■  lishment  of  the  gold  standard.  ''"Iktis 

57.5.  reductions  in  the  prices  of  cop-  rnand.”  'far  as  concerns  redistribution  of  |  i,,-  ,i,„  r 


In  flic  best  financial  circles  il  is 


would  inisl  to  manage  a  currency. 

I'lirreiicy  mid  I  redit  Free  of 
J’ulitics. 


tivity  111  I  anaua  are  starting  me  ytar  --  -  vcdiictions  in  the  prices  of  cop- 
under  more  auspicious  circumslan-  imported  copper  wire  bars,  sli¬ 
ces  than  prevailed  at  the  beginning  niore  than  offsetting 

of  1932.  according  lo  reports  to  R.  .;ains  for  lead  and  zinc.  Non-metal- 
G.  Dun  .fe  '.  o.  Dcvclopniculs  during  |jp  minerals  and  their  products  rose 
the  year  that  has  just  passed  held  a  fp,,,,,  g.-,.;  m  86.1.  advances  for  ini- 
fair  share  of  contributory  factor.s  for  popt^.q  bituminous  coal,  and  stilphnr, 
Ihe  Dominion's  progress  or  at  Iqast  inf]„n„f.ing  the  index  more  than  de¬ 
served  to  fortify  its  internal  strength  ,.]jj,p.s  for  kerosene  and  crushed 
and  augment  its  importance  to  tlte  jstone. 

commerce  of  thc  world.  ('lieinlcals  and  allied  products  were 

Most  business  organizations  as  <59  ^  j,,  pccomber,  as  compared  with  ■ 
well  as  individuals,  have  readjusted  ^^'9  In  November.  Higher  prices : 

their  affairs  so  that  they  have  been  obtained  for  zine  oxide,  lithopone  and  , 


ijinTii  ujni  oni.v  vvoiiin  stimulate  innt 

n-ferrotis  metals  and  |  production  and  employment 
s  changed  from  58.2  to  .jIj^o  release  pent-up  consumt 


men  not  ue  icacimo  mowoeii  iiii-  nnicicn  necessitate  increased  import  of  raw 
industrial  I  countries,  it  will  have  to  be  basc.l-  ,,,,.p,,  ... 

lent,  but  on  the  principle  of  gener.-il  re-estab-  ,,,,  reopening  of  foreign 'ma:- 

iimer  dc- ■  lishment  of  the  gold  standard.  ''®lktls.  ^ 


Business  Index 


of  a  mov  ement  to  establish  a  central  Broadcasting  Corporation.  vances,  but  absorption  of  supplies  by  fbicfly  because  of  reduced  quotations  (be  next  few  months,  with  less  tin-  point  of  view,  nobody  doubts  that  I  dm, 

liunk— indicate  that  what  they  real-  Xen  I’er  Cent.  Redurtloji  in  Tariff,  that  market  would  go  far  to  restore  for’ pine  and  spruce  lumber,  spruce  favorable  comparisons  in  prospect  conditions  will  continue  easy.  ■  pr„c, 

ly  desire  is  the  nationalization  of  j  ^  ^  business  m®''®  healthy  situation.  “““  ced^ar  shingles.  as  the  year  progresses.  Thi.s  out-  In  the  best  financial  circles  il  is  , 

bunking.  As  this  form  of  banking  '  ,  "®' _ _  Iron  and  its  products  advanced  i„ok  could  be  altered  niaterially  by  thought  that,  if  any  genuine  and;,,,,, 

has  been  under  discussion  in  the  wo  o,-,,"  xi  v-  n  ”®'“  S''-".'®  owins  mainly  to  dte  initiation  of  rising  commodify  final  economic  understanding  is  lo^  ,1, 

Tnited  Kinijdoni  lor  some  time  we  .  ^  ^  \  ^  .  i-x  ^-rtrirf  nnii  Year  Gcttll^  hig:hor  pi'ires  for  steel  tank  plates,  prices,  a  development,  which  not  j  be  reached  lietween  the  tlifferont 

might  consider  the  outstanding  ar-  f'®'  Away  to  Better  Start.  and  for  hot  rolled  and  annealed  steel  „niy  would  stimulate  industrial  1  countrie.s.  it  will  have  lo  be  bascA  „,aie 

.giiments  for  and  against  it.  One  ,„ent  to  economic  realities  and  is  now'  .Nearly  all  lines  of  commercial  ac-  'K'prodncTs' Changed  from  58 'Mo  lY®"®®*!®"  "(Tjn7r‘"‘‘''so  ''® 

as  safe  as  hat  of  mternational  action  ts  required  to  under  more  au8piciou.s  circumslan-  per.  imported  copper  wire  bars,  sil-  ,  rpUj.  (hat  must  depend  mainly  on  '  . 

but  q  ial  fie  h  s  proZinceniment  1’®'''“"  ®^  economic  progress,  and  I  ces  that,  prevailed  at  the  beginning  (,„.  p.^^e  than  offsetting  - 1  ,bo  Fnited  States,  which  at  il.e|pl®'' 

hv  s-  vln.'  hat  the^  ““  ?“/'y  reduction  of  10%  |ot  1932.  according  to  reports  to  R.  ,,,, ins  for  lead  and  zinc.  Non-metal-  .  ;  present  linie  is  the  onl.v  cuiitry  tol®p",':. 

mar  'in  to  rr  vide  for  the  addS^^  cotintries  a  G  Dun  .V:  '.  o.  Dcyclopmcuts  during  ,boir  products  rose;  BuSinesS  Index  gold  is  automatically  flowing.  ,1  , ' 

i  ;:'.  An  „,a I"  A  “®'  ®criously  dm-  ,the  vear  that  has  just  passed  held  a  g-,;  advances  for  ini-  |  .  on  tbe  i.osllioii  of  the  Fntlcd  States 

ie  ft^si  of  exper  ence  n  backing  'he  economy  of  each,  but  svMch  Ifair  share  ol  contributory  faef^r.s  for  p„,„,q  bbuminous  coal,  and  stilphtir, ! - ,a,,,p,y  .lopond  the  solution  ’  ® 3 ' 

••iiltr'ne  Rt  I  on  Sfanlev  mid-  IZ  'If' ''■®';'‘l  j 'h®  Dominions  progress  or  at  Iqast  ipn.iencing  the  index  more  than  do-  -PCor  I  pf  other  international  quest  ions,  sucli  A;'';;' 

t<  .  lilts.  I  he  Kt  lion,  htaniej  uaia  (,.ade  and  lighten  the  arduous  tasks  served  to  fortify  Its  internal  strength  for  kerosene  and  crushed  ''-*3:133  'n-r. a.P nr  an,)  ^^ei  tir-  “"V 

win  once  st.lted  tliat  there  was  not  ennfrontinE'  statesmen  at  tbe  forth-  -inrt  'Mii'ra.*nt  its  imtvortance  lo  Lite  .  ;  !  *  .up  .^tildj 

•I  Government  on  earth  lint  .«3‘  ‘“e  ‘orin  and  augment  its  importance  lo  me  pto„e.  '  Dank  Dni.itr  Nov.  (Ge.soo.mio  i;i  •>  iiy.  There  is  a  strong  belief  among ' 

Tn  A  .An  p.iAL,  ®®'“'"S  "  b'cnnomic  Conference,  commerce  ot  thc  world.  ('lieinlcals  and  allied  prndticts  were  :  whoU-rain  frim  Nov.  «i  s  s  i  I  experienced  financial  men  that,  if  the 

would  It  list  to  mana»c  atiirrtncj.  ('Rnadn’s  Future.  Most  business  organizations  as  g.,,;  pp,.en, her,  as  compared  with  ■  drain  in  stoma  various  comniiiiiities  could  he  set  '“J*', 

l'iirreiie.v  iiiid  Fredit  Free  of  fp,.  camida  iny  faith  in  her  "’®'‘  “®  individtial.s,  have  readjusted  go  9  November.  Higher  prices:  ViT.-at .  '3;tT.T:,a.2'»!i  2.1  t;  i  free  from  the  fear  of  international 

J’olitifs.  uliiinatc  future  has  not  weakened  in  ''‘®''’  ®®  '’®®"  obtained  for  zine  oxide,  lithopone  and  ,  mi, or  (train...  :  2  t  jv.est  11  f  ,omi>Iications  which  is  now  paralyz-  '“Y 

Viscount  Snowden,  in  endorsing  the  slightest  degree.  After  more  brought  to  a  pijsitionw  ®®®  '®^  Yl,,  '"'rbon  bUtek.  while  shellac  and  [lo- j  vipYi^Nov  ?'  SLOsittona  is?  1'  ing  all  activity,  confidence  would  it- 

f  omc  .vears  tigo  thc  Rt.  Hon.  Ram-  tlian  three  vears  of  depression,  which  "’®  ®,'hA  oonornf  i.nKi  moved  downwaid.  I  |.;n,pi„yon,.nt  i>or,  „ return  of  confi- 

say  MacDonald  s  pronouncement  came  upon  us  while  we  wore  in  a  o- uVinl,:  rTs  of  bn  - "  CaV’SdmgT ~  deuce  would  mean  the  practical  end  , 

I  hat  tile  control  of  currency  and  most  vulnerable  [tosition  and  in  ’  ^ro  ,  T>«.r-itin<r  wm.  Car  Loatlinirf  Ind'CX  w>ok  .'ini.  iteo.  ;ii.  2r.,0Ti  is  s  of  tlie  depression.  'count 

credit  must  be  kept  free  from  poii-  wbiel.  period  we  have  suffered  '"e  i  emcic^cv  and  .^conom;  tha't  Down  Slightly.  r'TryY'oa,  w.-c:  -  "ccci 

t!cal  infliioncc,  saul  he  was  not  pre-  disability  of  successive  short  crops.'  ®  hw>L-  in  Jan  7  i  .v^h  ooc  a  d  •  M  r  sM'vit 

p:irc(l  lo  put  such  control  in  the  over  a  fairly  largo  section  of  owr  Cnr  lo;uliii:is  for  Ihe  week  ended  ^  4;.r.K.  net  Nov  aASAiaP-  5;  1  j  Great  Britain  NoW  Sees  ^ 

liands  of  anv  Oovernment,  which  Western  grain  belt,  as  well  as  1  r’ "'’*1  ^  r ^  ic  hv\ho  f-ir-i  atnoniiled  to  2  >  071  ciir.s  as  (  .Nvu.  (tro^s  wn-u-.  , -.21  n«i  «  Measure  of  Trade  Revival  lor  ir 

might  tise  i,  to  gain  po;;ular  sup-  prices  for  most  food  supplies,  we  find  ®  ‘/'“A  "’A  '  Measure  or_ i  raoe  ivevi  r 

imrt.  A  British  economist  of  indc-  our  country  one  of  the  least  afferted  ‘"•*''"®'“'®®;.®®“’'“®T,mveVtb'.n  week,  and  tbe  Index  number  declio-  TnidP  for  Nov.  ■  n,.,  after 

i  cpdeiil  view.s.  Mr.  O.  R.  Hobson,  and  still  possessed  of  strong  ccon-  V  ®/ ®Y  ®  ’  ,r>„fhr  '  I'mTrr,  I i  ?  I  ”  '-'  ‘f '‘®® -‘A  A  ,  •  ■  '.  '-re 

UaTthis  lo  say  on  the  snbjcet :  “Let  omie  reserves.  One  of  our  aims  ^  ALmii in"  the  leatlin-  nro  ”'®  .  '“•=  ®®“'®  ,  A',,,,'  .>r*  ::ii 

iliere  lie  no  mistake  about  it  under  sliould  be  so  to  conduct  our  affairs  T®**"'  Y  "c  o,  n  ®'"''  >3®"'  i  Hai<*n«'c  -  «.iTr>,i7:i  I  nritaiii.  Official  returns  ol  tm  "'  ^ 

Irn  LcLli  ed  Av;tem^^  h^  t  at  we  shall  not  slip  back  into  the  '•'“®®®  ‘"'''‘“S  the  vveek  vvas  ecu-  pf  ,.p„,  .^nd  merchandise  were  stock plpvcd  show  that  tmprovement 

no  kSng  suc^  questilms  out  of!“Slot.gh  of  Despond."  nmTchaidi  ^  ”-®  ®”'®f  '®®'®’-^  in  thi.s  deeWne.^  The  .ck ^  ^  ,J''on  s.ec  coaL, 


I'inancial  circles  are  convinced 
that  internal  trade  recovery  will 
proceed  further,  but  skepticism  c\ 
iris  about  the  [lossiliilily  of  increas¬ 
ing  export  surpluses,  Tbe  feeling 
is  that  revival  of  maiiiilactiirc  will 


brought  to  a  position  where  they  w  ill 
obtain  the  full  force  of  any  t'o,a- 
tintied  upturn  in  the  general  btisi- 
ness  trend.  Thc  industries  of  the 


poii-  whieli  period  we  have  suffered  thc  j  1^®"’““®".  “Y  ,  T  moAv  t  . 

pre-  disability  of  successive  short  crops  '“®®®  ®ff'.Y®"®>’  1, 

thelovcr  a  airlv  large  section  of  our  '';«®  ®«".®“*®.'®‘'  A.l"™,™,,  ' 


( 'onsiderable  encouragement 


during  the  opening  months. 

Retail  tfado  in  the  leadiiiG  pro- 


'"irbon  l>lack.  while  shellac  and  [lO- |  ^tY4'’Nov^" 

tassiitm  iodide  moved  downward.  I  'KYpioyirYnt' 
- - 1_  CotiRtrurtinri' 

Car  Loadincr  Ind'cx 

Down  Slightly.  r'Tu'-'yTr'os 

.  .  .  1  Jan. 7 

rnr  londiiiiis  for  Iho  week  endefl  ^  r.p.u.  net  N< 
Dec.  31  amounted  to  25  971  ears  as  c.N.n.  (iro™ 
against  31.763  cars  for  the  previous  ^  cNn'  nh 
week,  and  the  Index  ntiinber  declbi-  TnideforNov. 
ed  from  5.5.08  to  54.68.  Very  light  ;  Kxportv 
loading  of  grain  in  the  western  divi-  '"’P'-''"' 
sloii  and  light  loading  in  both  divi-;  itaian.'p 


Dank  Po'.Jt?  N'ov. 
\\'hoU*i»Rlf*  Prior  Noi 
drain  in  Stores 
1  )f  c.  30 

Wheat . 

<Mber  (irain.«. 

Pig  Iron  Nov . 
Steel  Nov  , 
Kmployn’cnt  Per. 
Const  rurtion  —  Per. 
Car  l.oudlnic 

Week  <*nd.  Per.  31 . 
C’umulative  . 

C.P.K.  (Jross  wer 
Jan.  7 

C.P.K.  net  Nov 
(*.N.K.  (Jross  i^eeUi' 
Jan.  7 

(*.N.K.  Net  Nov 


•j;iT,T:)n.2*^o 
:2.t  r>.684 
14.149  tons 
37.088  ttins 


'  far  as  concerns  redistribution  of 
1  gold,  that  must  dciiend  mainly  on 
" '  I  tbe  United  States,  which  al  lli<' 
;  present  lime  is  the  only  country  to 
vvliich  gold  is  automatically  flowing. 

I  On  tlie  [tosilioii  of  the  United  States 
I  will  also  largely  depend  the  solution 
■re. of  lof  other  international  questions,  sucli 
UhtY*'."'  ■'®  ll'o®®  disiirmanienf  and  scctir- 
ity.  Therc'is  a  strong  lielief  among 
ft  I  experienced  financial  men  that,  if  the 
various  comniiiiiities  could  be  set 
2.1  t;  i  free  from  the  fear  of  international 
tt  "  ('omi)iications  which  is  now  paralyz- 
■i\  i'  ing  all  activity,  confidence  would  re- 
'i<:  I  turn,  and  that  tlie  return  of  confi- 
‘-3  '  ,  deuce  would  mean  the  practical  end 
..  ,o  Q  of  tlie  depression. 


Great  Britain  Now  Sees 
Measure  of  Trade  Revival 


4.-.,2t4,.'.20 

;t7,7ti!t,047 


the  political  arena.  Credit  policy 
will  liecoine  a  matter  ot  wiro-piilllng 
and  lobbying."  It  would  indeed  be  a 
sad  day  for  Canada  if  banking  be¬ 
came  the  sport  of  rolitlcs. 

.Iloiietriry  I’ollcies. 

The  aiivocatcs  of  bi-nieiallisin. 


that  we  shall  not  slip  back  into  the  '’inces  during  the  vveek  was  een-  mpvpbandise  «®''®  ! i 

“Slough  of  Despond."  ''®'.“-  the  chief  factors  in  this  deeWne.  The  hi-wrcf  m.i.  ^ 

111  visualizing  a  gradual  rcluin  to  '®.’“®'®  ‘”"®’’V®T  „®'f.®  decrease  iii  merchan:li.se.  however.  sto,-k  Market  imi.-x  _ 

belief  conditions.  I  do  not  vnsh  to  fAk^'' As%mvin''"  'throuX'd  the  T'  m'iv"  Copit'r- JL.  u-.-,  .-..nta.  N.v. 

convey  the  imprc.ssion  that  I  could  dronped  only  slightlv.  .lan.  ii- 2.'.-'.  r.-nt?, \.v. 

regard  with  satisfaction  a  repetition  >®“®  "“®  he'd'®  ““r®  neees-ities.  ,p,|p  16  440  cars  for  iIh!,  wheat  jan.  ii  -oct.  4‘.,3k  rents,  Winnipeg. 

of  the  madness  and  folly  that  char-  "'orif®  generally  are  «'  >“  *®Y®"  eastern  divi-^iou  was  3.363  cars  less  -  -  -  -  • 

,  -J  _ 1.  _ „r  noint  thev  have  reached  in  jeais.  «-eeU  hut  this 


•  j  I.ondon.  -  Kvidence  is  actiimiilat- 
ing  of  some  trade  reviva  1  in  C.rc;il 
I  Britain.  Official  returns  of  nnem- 
ploycd  show  that  imitrovcmcnl  has 
I  occurred  in  Ihe  iron,  siecl.  coal. 


'  Bulletins  by  tlie  Gmnian  bank," 
r  Iho  cxpcclHtioii  that  1933  will  vvii- 

'  I  ness  authentic  restoration  of  ibe 
Y  ®  ' ’nicrnaiional  payments  system, 

s't'itv^s  '"'-f  '"  already  made 

lu'tion  direction,  'i  hc  iiro- 

:  sucli  '  '-alam'c  of  foreign  i>a.'. 

YYiir- I '“®'"®'  combined  by  the  In.siitulc  for 
miong  '  I''lucttial  Inns,  sliovv  s 

if  the  ®"*“  '•'  ''bout  sacrificing  Rciclm- 

,e  set  '■''®e''''e®  Germany  could  have 

tioital  if'ercst  liabilities  airl  con  d 

ralv'z-  'epaid  a  considerable  amoiiiii 

Id  re-  ®'  princiiial  on  the  debt, 
confi-  "  licrc;is  Rciclisbaiik  rcscrvc.s  do- 
li  end  '''■e:'®e'i  only  by  3,5il,00ii.090  marks, 
'Germany’s  capital  dcbl  to  foreign 
countries  was  reduced  by  550. 099, OO". 
Ucceipis  from  export  siirplii.ses  and 
s(  rviccs  arc  csiimaicd  to  have  born 
.  .  1.390.000.000.  Since  th('  ncl  liahiliiy 

VlVSll  for  interest  on  foreign  obligations  Is 
son. 000, 000.  ilicrc  woiibl  lie  left,  even 
after  a.dding  ii.iymcnt.s  of  I’oo.ooo.ooo 
Grc;il  ''’"re  on  various  war  debts,  a  halaucc 


of*  3oo,oOo.OOO  marks  in  Germany' 
favor. 

Tliis.  togeilicr  with  Iasi  vear' 


acterized  much  of  the  prosperity  of  Poi“'  Ih®-''  '“‘^® 

1926-29.  Good  times,  vvlien  they  re¬ 
turn.  must  be  on  a  sounder  basis  Wheat  Is  Moving 


symmetallisin  and  managed  curren-  ,,  ip,.„  exaggerated  form  if  |„  Good  Volume, 

t  ies  now  find  loss  cneouragemenf  to  endure  for  more  than  a 


l  ies  now  finn  toss  encouragement  („  endure  for  more  than  a 

than  a  year  ago.  It  has  been  proven  gi,o5.(  term. 

that  the  decline  in  the  price  of  sil-  ‘  ‘ _ [ _ 


Wheat  clearances 


ver  had  but  little  to  do  witli  plung¬ 
ing  tiie  world  into  depression,  for  Powcf  Consumption  In 
one  rca.soii  because,  while  Asia  uc-  xi  c  u  u  ii  I 

•  (Amts  for  half  the  world’s  popula-  N.  b.  Held  Up  LftSt 

lion,  its  .sliare  of  international  trade  ■  -  - 

is  at  liest  only  a  fraction  of  thc  jiaiifax,  N.  .‘S.  -  The  power 


ended  Dec.  3b  amounted  to  3.388,092  week  t 


in  years.  previous  week,  but  this 

was  les.s  Dinn  Ilie  usnni  seasonal  de¬ 
crease  and  the  index  number  rose 
from  33.24  to  37.12.  The  western 
division  siiovvei  a  (Iron  in  the  iedex 
the  week  number  f'-om  34.88  for  the  previous 


SHORT  LIFE  FOR 
ALTA.  GAS  FIELD 


bushels,  compared  with  4.769.864  in  por  the  year  f'p  total  load  ■’"'s 
er  Consumption  In  the  previous  w  eek  and  3,264.491  in  nmotmted  to  lei' oo’,’ 

XI  c  1JI  1JI1  I  1  V  tbe  corresponding  week  last  year,  was  a  decrease  f’-om  l.t  l  of  4919„t 
fiClCl  wp  LjftSt  T C&r  gy  poi'ts  the  oloHrunccH  were  as  fol-  or  15.fi  poi'  of'nt.  lipaviost 

■  -  -  lows,  the  figures  in  brackets  being  j  Uecrease  from  1931  l-oadings  was 

ifax,  N.  S.  -  The  power  indus-  those  of  a  year  ago.  1172.082  cars  lU'  2,  pc  cent  in  misrel- 


Conservation  Board  Estimates  12 
Years  if  Present  Consump¬ 
tion  Rate  Maintained 


decline  of  employment  in  building.'*'*".  . .  nu  i  •  .u  sc.t.ement  o, 

:  ,  ,  .  Ji.c  I  ....I'l'iin  r'aims.  1  lie  institute  esii- 

in  ..nd  (lot wear  '“'"®®  interest  rates 

braiu'lie.s  of  tl  .  .  ‘  remain  unclianged.  between  200.000.- 

tradcs.  ii,«  must  '"""  300.000,000  will  be  available 

Bank  reporU  confiim  'be  n.oM 

hopeful  indicatious  '‘J*  ®‘‘1'  is  Im- i  """•®®' ®'  -  '•'*  "'®  "®«umption  that 

nutting  I  hat  whle  to  ^  m.ich  surplus  for  the  coming 

ms  lost  in  export  "'"<1®®.  year  w  ill  he  smaller, 

gain  is  being  shown.  Lxcliange  re¬ 


try,  Alta. 


total  and  a  great  reduction  in  that  d-y ‘„f '.Nova  Scotia  devoted  its  en-  Week  ending  Deo.  30:-  Vancouver  lancops  freight.  Merrhandi.se  tie-  fjeld.  Souiltern  Al-'^cti.slomets. 

.share  could  have  had  but  slight  ef-  during  1932  lo  .the  develop-  1.475.213  (2.843.513».  5Vesl  Si.  .lohn  creased  bv  91.618  Y"’^'®®  Ibena.  will  last  onlv  12  vears  a  a  The  inci 

feet  upon  world  economy.  This  be-  ot  the  domestic  load  with  the  ,163.879  (43,9781.  1.  S.  AtYn"®  s®a-  cent.,  and  pulp  wool  bv  .lO.l.i  ®‘‘'''-!  „:.,„rii  cu,„„u  fur  a'l'actcd 

ing  thc  case,  it  is  impossible  to  see  result  that  the  total  electric  energy  board  ports  1.749.000  (3ij,000).  Total - -  natural  ga.  .u|il.  renewal  o 

how  tlic  reintroduction  of  silver  into  delivered  w  as  approximately  equal  3,588.092  (3.264,491).  T»/.Knnrracv  In  Calgary  and  nearby  Alberta  tow  ns  if ,  , 

the  monetary  system  could  improve  („  (,,„  record  vear  of  1931,  accord-  Twenty-two  weeks  ending  Dec.  lecnnocracy  ^  a  dailv  flow  of  200.o00.00o  cubic  feet  ness  of  th 

■  . ..00,  Days 


It  Consump.  I  gain  is  i.cmg  snow - 

«  .  .  .  1  slrictioiis  are  still  a  formidable  ob-  1.  , 

lamtainea  stacle  to  increase  in  foreign  trade. |  Commodity  Pnces  At 

and  large  sums  are  still  owing  to;  i  P - 

The  I'lii  nci'  Val-  nritish  manufacturers  by  foreign  ^  LOW  roint  HI  Germany 


fhc  purchasing  power  of  Asia  or  any  ((,  ^  statement  Issued  by  Hon.  30: — Montreal  45.165,354  (25,061,238). 
other  part  0/  thc  world,  although  j  p  praser,  chairman  of  the  Nova  V'ancouver  45,094,307  (25.033,323). 

its  use  could  be  extended  as  sub-  gVotia  Power  Commission.  The  U.  S.  ports  12,077,000  (14,164,000), 

sdiary  coin.  statement  reviews  the  activities  of  Churchill  2.736,029  (544,769),  Y'®/®’ 

We  need  only  view  the  wildly  er-  (j,e  , (Commission  and  of  several  pri-  11,073.264  (4,601,722),  Quebec  1.217.- 

ratlc  movement  of  the  monetary  power  companies.  904  (88,326),  Victoria  a96,121  (mi), 

••xchanges  to  realize  that  if  the  tlie  Vnva  '^entia  Prince  Rupert  677,813  (nil),  \vest  S(. 

™rld  uad.. 

c^von  on  Ihfi  present  jjroatly  ro-  cvafAnie  fonoraiinp  Halifax  72,000  (nil),  lotai 


(»vnn  on  me  piu.mmu  systoms  senerating  .  . 

.strlcted  seine,  if  requires  an  'ntei-  transmitting  power  in  Canada.  '51  a  (09,6-.),- -j _ 

national  monev,  winch  most  o.  ^j,.  praser,  who  points  out  •  -r  j  i 

those  thoroughly  familiar  with  the  50  ^p,.  pp„t  Divergent  Trends  In 

subject  now  agree  should  be  golfi.  pi^ptrip  cpergy  used  in  Nova  Canadian  Industry. 

Monetarj-  Gold  Bosi.s  of  tredif.  scotia.ls  produced  by  the  Commis-  .  ^  a  . 

I  have  held  lo  the  opinion  that  sion  and  of  the  public  utility  load.  The  (rend  of  (.anadian  industry 
the  world  should  return  to  the  gold  the  Commission  supplies  about  79  during  the  past  mot  i  '  . 

standard  as  quickly  as  posatble. hut  per  cent.  At  the  beginning  ot  1926  ® , ‘Y®j‘®‘® 

there  are  certain  conditions  fir.st  to  the  Commission  had  three  systems  a  belated  “P'.“  .ho  Month  ’  i 
be  fulfilled,  among  them,  that  all  with  installed  turbine  capacity  of  ndustnes,  “®®®®A*“^ '  l?ona' 
monetary  gold  be  the  basis  of  credit.  23.290  horse  power;  to-day  it  has  'V  Conimerdai  I'YA-.n  ti  o  vlvAnt'  ' 
and  that  creditor  countries  accept  eight  systems  and  turbine  capacity  vvL 

tnore  freely  the  goods  of  their  of  61.330  h.p.  Annual  delivery  of  ber  Hfeel  ®^'®“  '  ®«Ynp  of  tlm 

debtors  so  that  Iherc  would  be  that  electric  power  in  the  same  Interval  .jl-  .iiitomobile 

movement  of  gold  across  national  has  grown  from  34.200.000  kilowatt  Pf/'  >®®';.p  (h  'n  700-  ' 

bo».,ario.  »hich  for  nnlfor.  ho„r»  ,o  H..SO0,0O(.  k.,,!,.  “ep.S  J,  b".™  ' 


.New  Haven.  —  To  Senator 
William  K.  Borah  of  the  United 
States,  technocracy  is  old  stuff. 

"To  my  mind."  the  Idaho 
Senator  .said  in  an  interview  in 
Ihe  Yale  Daily  .News,  “Ihe  first 
teal  teclinocral  was  the  cave 
man  w  lio  became  disturbed  be¬ 
cause  lie  saw  his  neighbor 
using  a  crooked  stick  as  a 
plow.  Naturally,  be  thought  it 
would  pur  litindrcds  of  men 
out  of  work. 

"TVe're  not  suffering  from 
over-production,  but  from  non- 
distribution  and  under-con¬ 
sumption.  If  tlie  technocrats 
would  turn  their  engineering 
minds  to  devising  schemes  for 
improving  distribution  instead 
)f  prophesying  chaos  in  18 
monllis.  it  would  interest  me 
a  great  deal  more." 


of  gas  is  maintained,  according  tn 
estimates  of  'he  Turner  Valley  Ga.- 


Iberia.  will  last  onlv  12  vears  a  a  The  incident  of  the  week  wliichl  Berlin.  -  The  wholesale  price 

'  .  .  ,  ■  '  I  r  atiracted  most  attention  was  Ilie, index  as  of  Dec.  28  was  stated  this 

domestic  natural  gas  stipplv  for  'Y„A„.al  of  activity  in  the  foreign 'week  at  91.6.  This  is  the  year's 

Calgary  and  nearby  .\lberla  towns  if ,  j.j{,.[iange  market.  Tlie  recent  vveak-Mowest  figure:  it  compare.s  with  a 
a  daily  flow  of  200.O00.00o  cubic  feet  ness  of  tlie  franf'.  ascribed  to  ex- '  high  level  of  101.7  for  1932,  on  .Tan. 
t  of  gas  i.s  maintained  according  to  i  Itort  of  capital  from  trance,  w.is  Ibis  vear-end  index  number  foi- 

I  estimates  of  'he  Turner  Valley  Ga.- 1  'he  outstanding  incident,  but  tlie  lows  an  average  of  92.4  on  Dec.  21. 
( 'ouservation  Board.  The  esilmati’ '  vvas  also  sold.  Both  inci-  of  9-.,)  on  Dec.  14  and  of  93.3  at  the 

'  was  made  in  a  preliniinar.v  report  dents  reacted  favorabl.v  on  stcr-  end  of  November, 

i  from  data  obtained  through  tests ,  ling's  price:  that  market  was  pre-  As  corrjtared  with  the  decrease 

'  coDcIiiclpdd  ill  Vullov'  w  olls  over  ii  <  fi’oui  rising  slifupH  oiil})  D^  from  101. i  lo  01. G  in  1032,  IVi^  inocT 

period  of  .several  months.  I  official  restrictions.  Whether  re-  nnni_bcr  fell  in  1931  from  115.2  to 

*  'pp(»  preliminary  e.stiimite  piace.s'  current  [tressiiro  lo  l>uv  sterling  lO-..*.  T.ast  vear  tbe  index  number 

t  the  gas  reserves  at  present  in  Val-  *  can  in  thc  long  run  be  succOFSitill j  t)f  agricultural  [vroducts  decreased 

'ley  wells  at  599,929.218  000  cubic  rosisicd  throiigli  use  of  the  govern-  lU'r.  of  manufactures  10'G’,  but  of 

^  feet,  a  figure  apprccialily  below  a  men!  s  e.xchange  fund  is  a  ([uetition  taw  and  balf-finisbed  materials  only 

I  previous  estimate,  made  by  !•'.  I’.  c(>ncerning  wbicb  Ilio  market  Is  3''r.  1  bis  is  due  to  the  fact  that 

1  I'’islier,  Alberta  Ciovornment  coii-l  still  iii  doubt.  •  oiisiderahlo  elfort  prices  foi  materials  produced  fo: 

*  suiting  engineer,  of  between  seven  '  is  oven  now  bein.g  required  to  hold  the  home  market  were  regulated  bj 

!  and  eight  hundred  billion  enbir  feel,  i 'll®  nmrkel  and  there  is  siiB  a  price  carfcls  under  protection  of  thc 

!  The  pre.'cnl  flow  of  the  wells  of]  very  hullisli  feeling  in  Ilie  city  re-  tariff.  v.  i  „ 

j  approximately  two  hundred  iniliioii  garding  tlie  oiiiiook  of  sterling.  ihc  December  living  cost  in  Ger- 

Uubic  feet  daily  repre.senls  a  many  for  the  month  of  December  was 

I  reduction  to  about  half  the  open  118.4,  comparing  with  124.5  In  Jan- 

j  fiow  that  vvas  being  main-  year.  \  voluntary  pooling  plan  for  '“"‘y- 

I  tained  before  Ihe  test.s  eomnienced.  i  all  oil  companies  witli  pro-rating 

I  The  permanent  flow  to  thc  allowed,  of  revenue  from  tbe  .sale  o'f  gas  with  The  Financial  Times  reaebes  a 


Thc  December  living  cost  in  Ger¬ 
many  for  tbe  month  of  December  was 
118.4,  comparing  with  124.5  In  Jaoi- 
uary. 


The  permanent  flow  to  Ihc  allowed,  of  revenue  from  tbe  .sale  o'f  gas  with  The  Financial  Times  reaches  a 
it  is  stated,  will  not  be  decided  nn-  permission  to  sell  wliat  naphtha  is  rlnss  of  people  who  are  interested 
1  til  public  hearings  before  the  board  |  derived  ti  om  the  enrrrni  gas  flow,  and  able  to  biij  investmeot  seeari* 
I  are  held,  some  lime  early  in  the  now  is  said  'o  he  aimed  at.  lies. 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  13,  1933. 


•  1  " _  of  (k'pression,  has  been  the  Canadian  banking  system. 

ICPI  II  f*  II  T 11'^ ^ $  'That  that  conclusion  ha.s  been  forced  upon  the  business 

'Jj  '  world  in  the  United  States  is  indicated  by  an  editorial 

Pubh.hed  Kvrrv  Friday  Ti'esTcraVg  Street  We.t.  Monireat. ; Forbes  Magardnc.  which  declares  that  America’s 
bv  the  Montreal  Financial  Timea  t’ubiiehing  Company,  j  banking  system  has  “too  long  Continued  Weak  mainly 

_ *  '  _ _ _ ;  because  of  the  short-sightedness  of  the  smaller  banks 

R.  EMMET  COX  ■  President  I  political  prejudice  against  powerful  banks”.  For 

DAVID  BURNSIDE . General  Manager  ye«>’  onding  October  31,  1931,  fully  81  per  cent  of 

_ _  the  failures  among  national  banks  in  the  United  States 

J.  W.  TYSON  -  -  Ediior-in-Chief  and  Managing  Editor  ,  were  made  up  of  institutions  with  less  than  $200,000 

A.  R.  VV.  YOUNG . .  -  News  Editor  , capital;  of  all  suspended  banks  since  1920,  more  than 

R.  G.  SMITH  . . Toronto  Editor  iiii  per  cent  have  had  less  than  S.'iO.OOO  capital.  This 
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fas  been  tho  Canadian  banking  system.  II*  O  1  •  *1  J  /  I  ^  TJ  ^11*1  * 

Fublic  Spending  railed  lo  rstablisn  ! 

;a7.ine.  which  declares  that  America’s  TX  _  1~\  *  .  ^ 

I  has  “Uk)  long  continued  weak  mainly  1  01*1X1^111011  L  E  l*OStl0I'l  LV  i 

short-.sightcdne.'is  of  the  smaller  bank.s  A wxx  V  a.  j.  | 

eiudice  against  powerful  banks”.  For 

,  71  1Q01  r  II  HI  t  f  By  HON.  GORDON  W.  SCOTT, 

.CO  er  ,  »*  ,  U  y  per  cen  O  Addre«s  Before  The  Little  Forum,  Directed  by  T,  H.  Carveth.  and  Broadcast  Ovei'  Stations  C.F.C.F.,  Montreal;  C.N.R.O., 

iiig  national  banks  in  the  United  States  Ottawa,  and  C.K.V.C.,  Toronto.  '  ^  i 

of  institutions  with  less  than  $200,000  'T'HIS  is  the  tlilid  occasion  on  important  feature  of  dejiression  per-  much  bettei-  knowlcUsc  of  ourselves  ! 
iuspended  banks  since  1920,  more  than  a  which  1  have  had  the  opportun-  fods  the  moods  of  the  public  and  the  possible  capacHy  of  our  | 
;’C  had  less  than  S'iOOOO  canltal  This  of  speaking  to  the  Idttle  Forum  their  effect  in  retarding  or  aggravat-  country,  nono  can  deny  that  there; 

,  ,,  °  Vv.  1  capital,  inis  of  year  and  I  feel  that  ins  bad  conditions.  I  don’t  know  Hes  before  us  as  a  nation  .i  futiiTel 

•S  to  tne  conclusion  that.  lit  is  a  great  pleasure  to  be  afforded  how  many  people  realise  that  the  that  not  only  will  astound  the  world  | 


Icad.s  Mr.  Forbe.s  to  the  conclusion  that: 

"The  weak,  isolated  bank,  unable  to  command 
cilher  adequate  capital  or  competent  manage¬ 
ment,  should  give  way  lo  branch  banking.  We 
have  outgrown  onr  present  banking  straight- 
jacket.” 


it  is  a  great  pleasure  to  be  afforded  1  how  many  people  realise  that  thelfmai  noi  only  will  astound  the  woriUj 
the  privilege  of  saying  a  few  words  j  state  of  mind  of  the  public  bears  an  ;  but  will  bring  liappiiicss  and  pros-' 

and  of  wishing  the  members  a  very  important  influence  on  the  direc-  Perity  to  all. .  | 

happy  and  prosperous  New  Y'ear.  *  tioii  of  affairs  during  times  like  the 


COMPOUNDED  HALF- 
YEARLY  I - 


There  have  been  many  cures  sug-  immediate  past.  If  the  public 


At  the  beginning  of  a  New  Year  it 


Money  grows 


gested  by  our  public  leaders  in  the  steadfast  enough,  and  stable  enough  j  |s  ''ell,  however,  fo  look  the  facts 
hope  of  ending  the  dismal  times  we  and  solid  enough,  it  can  take  almost  hi  the  face.  In  a  somewhat  similar 


Until  the  Bank  Act  has  been  passed  and  the  charters '  have  been  going  through,  but  1  think  any  blow  and  stand  up  like  the  mar-  I  fashion  to  stocktaking  we  have 
Bav  Street.  Rep^e^cnlatlve,  R.  V.  of  the  Uauadian  banks  extended  for  another  ten  vears  !  will  all  agree  with  me  w*h€n  I  tjrs  of  old.  There  is  an  extruordin-  j  weighed  up  our  as.set.s,  let  us  look  at 
.  Kisiii  24ti5-;:4ati.  .  .  ,,  ,  .u  n  i.  e  .  ’  i  say  that  the  only  real  basis  upon  ary  example  of  that  in  the  history  of  I  i-he  liabilities.  Ixird  .MacAIillan,  the 

nvF.:  Geo.  u.  Gittu,,  143  Vancou-  m  '"‘kv  06  expected  that  there  will  be  frequent  agita-  which  we  can  plan  for  the  future  Is  Rome.  It  is  described  in  one  of  the  i great  English  authority  on  public  af- 
^  •  i  t^ions  headed  by  amateur  economic  vivisectionists  such  to  follow  one  of  the  oldest  messages  old  Roman  Wars.  It  was  when  .  fairs,  a  few  months  ago  in  a  public 


I  rapidly  at  com¬ 
pound  interest. 

I  Savings  deposi* 
j  ted  with  Canada 
I  Permanent  earn 
I  tlie  high  rate  of 
I  A%,  the  interest 
{  being  compound- 
I  ed  half  yearly. 

.  Founded  1855 


MO.\TKK.\I„  I'KID.VY.  .lANUAKY  13.  1933. 


To  Increase  Employment  and  Prosperity. 

I'llERl',  !■-  f  (  vjibnce;  in  the  current  busi- 

t  II.  lu  v.  '.  Ill  a  itryiii;:  up  uf  tliat  flow  of  proposals 
'I  doteat  ,!• 'pns.sion  .and  to  .-poed  recovery  by  those 


_ ^  dale  the  Hdv.atita"es  of  the  sv.stem  during  times  like  hundreds  of  years  ago.  Analyze  as  walls  of  Rome,  so  near  to  Rome  that,  which  can  be  given  by  the  law  to 

tRoco  irv  avr,  .  I  .  .  ^  T4  '  4  1  V.  .1  fw  4  "’***  ^^0  qucstlon  of  amiaments,  In  accordance  with  the  cheery  habits  industry  and  commerce  and  tlie  stage 

me.  e  lo  express  inemseives.  it  is  to  be  hoped  mat  reparations  and  intergovernmental  of  war  in  those  days,  when  weapons  'vhen  it  ceases  to  be  an  assistance 

-  -  -  in  their  deliberations  members  of  parliament  will  pay  debts,  it  is  niy  belief,  and  I  think  of  precision  were  not  invented,  his  and  becomes  an  obstacle.  Bike  all 

<lue  regard  to  that  great  silent  public  majority.  you  will  find  it  to  be  true  If  you  ex-  scouts  could  hurl  abuses  and  jeers  frontier  questions  tlicre  is  debatable 


The  Sound,  Hard  Road  to  Recovery. 


cconoinu  ..iho!  tuut.--,  in  d-ft-incc  of  the  lavv  of  supply  effects  of  throe  years  of  depre.ssion  has  then  speedier  settlements  of  these  corded  that  that  piece  of  ground  was  '  when  to  draw  the  lino,  when  to  ? 

,  1  ...i  ;  .i’  ...  h  4  'j  ‘  ''-'’been  lo  bring  about  a  realization  of  the  inter-  vexed  questions  would  be  made  and  sold  at  a  price  which  was  quite  in  I  low'  the  initiators  of  industry  ai 

a  (  i  .'mail...  v.  iiRii  wore  so  much  m  evidence  dependence  of  sections  of  the  cominunitv  as  well  as  of ! troubles  which  now  appear  accordance  with  the  price  it  would  commerce  to  have  their  own  fi 


tlie  fir.'*,  year.-i  of  llie  Uepros.-iun.  True,  there  are  still 
.''■>1110  '.ho  licliL've  that  good  will  result  from  trying  to 
pull  .'Ui'selv.-;  up  by  til-.'  aul  of  legislative  boot-strai).s 
We  rill  longer  te  ai-  oi  wlie.it  j'ool.';  and  similar  loinhina- 
l,iin  ■■  to  eoutn.l  eofi..  .  I'.ibin.  t  opper,  rubber  and  either 
1  onur.oditii',,.  tei  hnoi  racy,  wiiieh  woubi  have  been 
receivi'il  wit’i  groat  'oriousness  tinlv  :i  ftw  months  ago. 


dependence  of  sections  of  the  community  as  well  as  of 
'nations.  ’There  has  more  recently  been  indicated  efforts 


yon  will  find  it  to  be  true  If  you  ex-  scouts  could  hurl  abuses  and  jeers  frontier  questions  tlrere  is  debatable 
amine  the  situation,  that  if  more  of  at  the  Romans  on  the  wall.  That  ground  as  between  what  is  useful  ^ 
the  spirit  of  this  message — Peace  on  was  the  state  of  things  when  the  imd  what  is  harmful.  While  legis- ; 
earth  and  goodwill  towards  men —  piece  of  ground  on  which  Hannibal’s  laUon  can  undoubtedly  assist  in  the  ; 
were  inculcated  into  the  thoughts  tent  was  camped  came  up  for  auc-  restoration  of  confidence,  the  great  I 
and  minds  of  the  nations  involved,  tion  in  Rome  and  it  is  actually  rc-  problem  of  statesinansbip  is  to  know  | 
then  speedier  settlements  of  these  corded  that  that  piece  of  ground  was  '  when  to  draw  the  lino,  w  lien  to  al-  j 
vexed  questions  would  be  made  and  sold  at  a  price  whicli  wms  quite  in  I  low'  the  initiators  of  industry  and  ^ 
many  troubles  which  now  appear  accordance  with  the  price  it  would  commerce  to  have  their  own  full 
overwhelming  would  fade  before  our  have  fetched  if  Hannibal  had  never  swing  uncurbed  and  untrammelled  by 
eyes.  been  heard  of.  It  has  been  said  that  unnecessary  legal  restrictions.  That 


1  imiir.iiilitir.,.  ici  hrun  raev.  whn  li  woubi  have  been  ,  ■ 

■  .  .  as  the  car 

ri'cciV'  il  wif’i  -.noai  '‘■i;cii!sness  tinlv  :i  Itw  months  ago,  ,  . 

1  ,  ,  .  ...  .  lealization 

I.-'  'tying  (luickh-  oi  ruliciilc.  and  the  bogev  of  Ivus.s.a.s 
I  ,  '  ,  .  I  I  .  re.store 

live  year  I'luii.x  no  binger  keeps  business  men  awalic  at 

.  ,  .  a  I  ( 

night. 

I,  ..  .  1  ■  ,  head  or  oi 

f>ij  till?  oih.  I-  hand,  out  oi  these  rather  lutilo  expoii-  ..  , 

.  I  •  .  cerns  that 

it-'nl'-  r.xp  :  •  nces  thr re  has  di'veloped  coiistruetive  ,  .  ,  , 

^  plenty  loop 

Icad'iMhip  in  th.-  reatination  that  it  is  better  to  piepare  , 

,  .  ,  ,  ,  .  to  the  ent 

to  riieei  ■;  i . .n- r.ii.c  ehanges  now  .'leen  as  largeiv  mevi- 

ta’ole  cttlii-r  tb.an  to  endeavor  to  circumvent  these  , 

ti  vf*rv’  lic*ci 

lorces  Ijv  sujierficitil  efforts.  .\  hopeful  sign  is  grow-  direi 

ing  appteciatU'n  throiigtioiit  the  world  that  the  funda-  1^- 

iiiciital  basis  nf  such  prosperity  as  has  been  '^^'  -loped 
undei  the  eapilaiistic  system  is  international  confi- , ' 


Tho  Torpciiin*^  IiA'n  tri  siirh  flpVPloTympnt^  J.’ol.  I  u©r0  tlTG  lllctny,  TncrCiOr©»  stjiauriLico  lu  lii 

no  iorcg(.in„  na.  rciertmt  to  siicn  developments  |  become  nesslmistic  over  the  only  thing  with  market  fluctua-  is  also  one  of  our  great  problems  in  i 

as  the  campaign  of  a  big  departmental  store  to  bring :  affairs— falling  prices,  tions.  'You  may  remember  that  in  Canada  to-day.  T  have  said  in  pub- i 

lealizatioirto  the  public  tTiat  nonnal  spending  will  help  bad  business,  iinempIo>Tnent.  debt  Shakespeare’s  "Henry  IV”  when  |  lie  addresses  before  and  I  repeal, 


320  B«y  St^  Toronto 

Assets  exceed  070, coo  OOO 


have  not  yet  caught  up  ini  fourteen 
years. 

This  is  a'  problem  of  proper  dis- 
tliis  generation  all  over  the  world. 

'rhis  is  a  problem  of  porper  dis- 
tribuliou  which  I  submit  must  be 
solved  from  the  economic  rather  than 
the  political  point  of  view. 

When  wc  consider  our  own  pecu- 


plunts  looking  to  the  more  e.xtcnsive  .use  of  hand  labor!  other  side  of  the  picture.  Y'ou  will  i  and  the  temper  of  public  opinion  in  measure  by  the  iirojection  of  our  one  evil  at  one  point  may  be  fol¬ 
io  the  end  of  ineca-imr  emnlovment  !  find.  I  am  sure,  greater  causes  for  Rome  was  such  that  it  knew  perfect- |  governments  into  enterprises  which  i-wed  by  adverse  effects  breaking 

.  i-mpiojmeni.  optimism  as  far  a.s  we  are  concern-  ly  well  that  Hannibal  had  the  whole  j  constitute  proper  commercial  risks,  out  at  another  point. 

To  The  Financial  Times  these  developments  nrejp^  nation  and  as  Canadians.  'of  Italy  for  the  moment  but  they  1  Public  works  and  public  enterprises  Bet  us  take  a  lesson  from  the 

a  very  healthy  sign.  They  indicate  that  efforts  are  now  ■  Never  in  the  past not  at  any  time  j  were  going  to  come  through  some  j  financed  on  tlie  credit  of  the  tax-  skilled  physician  and  the  quack.  A 

being  directed  to  the  restoration  of  prosperity  by  !  in  any  boom  period  in  our  history — |  day,  and  that  piece  of  land  was  w  orth  ,  payer  have  been  to  a  large  extent  pat'ent  S?oes  to  the  former  with  a 

sound  if  slow  methods  rather  than  bv-  economic  ^  has  Canada  been  so  well  equipped  to  |  to  the  buyer  just  as  much  as- it  had  |  the  cause  of  the  large  increase  in  bone  in  the  back  of  lus  hand  raised, 
hcunj.  .low,  mernoa.,  rainer  man  by  economic  j  stride  Not  been  before  the  war.  ,  government  debt.  The  private  in-  the  medical  man  examines  it.  gives 

.short-cuts.  .\nd  there  is  reason  to  feel  that  such  ;  t,ecoTue  Fimpire  con- I  Now  that  extract  from  the  his- !  Prices  liis  capital  on  the  mcr-  advice  and  say.s,  "Bet  me  see  it  again 

efforts  will  be  attended  by  succes.s,  because  pliblic  ;  scious  to  a  greater  degree  than  everltories  of  early  Rome  illustrates  1ui”;*^,‘^f  undertaking  and  takes  the  m  a  few  days.  The  patient  is  dis- 
opinion  has.  as  a  result  of  the  experiences  of  the  past '  before,  not  only  have  our  public  my  opinion,  the  position  we  find  our-  ^  profit  <*r  Joss.  The  conr--  satisfied,  nothing  has  been  done,  lie 

few  year-  become  receptive  to  them  leaders  regardless  of  race  or  creed  selves  in  to-day  at  the  beginning  ofj^ge  ot  the  private  investor,  as  wc  all  licars  of  an  unqualitied  man  'vlio  has 

>ear-,  fx.conie  leteptne  to  them.  !  politics  the  one  common  aim  of  19:13.  Canada  is  worth  as  imich  to  M'nuw-.  built  up  (  anada  and  under  Jii’oat  reputation  and  he  visits  hint. 

- — - -  i  restoring  prosperity  for  us  and  cur-  ug  Canadians  as  it  was  in  1928-29  normal  conditions  we  have  never  This  man  examines  the  hand,  he  di- 

Mng  our  social  ills,  but  we  are  richer  or  at  any  previous  time  in  our  his-  boo"  .short  of  private  funds  for  de-  rects  the  iiatient  to  place  it  flat  on 

Robbins  Peter  to  Pay  Paul.  experience,  in  scientific  know-  tory  and  in  the  larger  view  our  peo-  velopment  purposes.  riierefore.  I  the  table  and  then  gives  it  a  smart 

!  ledge.  In  inventive  brains,  in  pro- |  pie  tempered  by  adversity  and  with  a  contend  that  sound  imblic  jiolicy  tap  with  a  book.  The  hand  is  all 


dence  conficicncc  which'was  destnn'ed  by  the  Great  '  ^  attended  by  succes.s,  because  public  j  scious  to  a  greater  degree  than  ever!  tories  of  early  Rome  illustrates  1u 

^  ,,  .  opinion  has.  as  a  result  of  the  experiences  of  the  past ;  before,  not  only  have  our  public  my  opinion,  the  position  we  find  oiir- 

War  and  the  economic  conihct  which  followed.  become  receptive  to  them  i  leaders  regardless  of  race  or  creed  selves  in  to-day  at  the  beginning  of 

111  tills  changed  altitude  and  reborn  respect  of  inter-  ‘  :  or  politics  the  one  common  aim  of  1933.  Canada  is  worth  as  much  to 

naliunal  relHtion.-,  ihe  Worbi  Fdconomic  Conference  is'  ■*  .restoring  prosperity  for  us  and  cur-  ug  Canadians  as  it  was  in  1928-29 

looked  fonvard  to  H.S  the  important  event  upon  the  p...  p*  ,  n  D  1  ring  our  social  ills,  but  w^  are  richer  or  at  any  prev'um^^ 

h. itiv.ir.  ,.t  UC'I'  -n,.,  I,  -  41  4  V  .  Robbing  Peter  to  Pay  Paul.  Im  experience,  m  scientitic  know-  tory  and  in  the  larger  view  our  peo- 

1  I  /.  ri  ot  Bo.,.  The  inditations  are  tliat  such  prob- ,  !  ledge.  In  inventive  brains,  in  pro- |  pie  tempered  by  adversity  and  with  a 

I'.-ms  as  war  debts  and  reparations,  currencies,  tariffs.  '  A  NNOUNCEMENT  is  made  from  Regina  that  can-  \  ductlve  capacity,  in  management  ; 

etc.,  will  be  approached  in  a  spirit  which  promises  to  •‘Acellation  for  one  year  of  interest  on  $16,000,000  in  discovered  mineral  and  gold  I  ” 

oe  the  reestablishment  of  that  confidence  between  ;  leans  to  Saskatchewan  farmers  will  cost  the  provincial  I  arrattrnnpting^LiTeljMo^^s^lve  ^smm  Humpty '  Dumpty  Gets 

iiation.«  upon  which  plans  for  economic  rehabilitation 'government  more  than  $1,000,000.  The  money  was  !  of  our  national  and  industrial  dislo-  Back  Oil  the  Wall 

i. an  be  confidently  laid.  borrowed  by  farmers  from  the  Provincial  Farm  Loan  ■  cations,  richer  in  every  material;  - 

- - -  .  -  Board  at  O's  per  cent,  and  it  is  now  proposed  creating  product  and  process  ^  Wall  Street  Journal. 

«ii,^i„o4.,  .4  4„-  land  in  fact  richer  in  everything.  ;  _ _  — 

Business  Has  A  Call  On  Governments.  This  example  of  open-heartedness  on  the  part  of  a  j  to  be  a  source^of  optimism  and  pro-  HUMPTY  DUM^Y 


I  does  not  admit  of  spreading  coaimer-  riglit,  and  the  patient  thinks,  "That’s 
I  cial  risks  over  the  taxpayer.  tlie  way  to  do  things.”  The  medical 

I  ^  ^  '  man,  having  a  belter  knowledge  of 

This  iB  a  very  difficult  problem  '  nnatoniy,  could  have  done  just  the 
I  that  our  public  leaders  have  to  face  same,  but  bis  training  taught  him  the 
;  because  it  is  so  tied  up  with  the  danger.  It  may  be  all  right;  on 
i  system  under  which  as  a  community  the  other  hand,  the  bone  may  be 


Business  Has  A  Call  On  Governments.  This  example  of  open-heartedness  on  the  part  of  R  I  to'^e^a^sou'^e^of  ^optimism  and  pro-  HUMPTY  DUM^Y  ,  of  ] 

/"CONSIDERING  the  heavy  burden  of  public  debt,  ,e'>veriiment  will  undoubtedly  be  widely  applauded,  and  j  duce  more  of  a  spirit  of  hopefulness 

\  .  1  .  .  ,  ....  w'ill  no  doubt  be  Held  ud  as  a  n  examnle  to  morte-Ac-ees  1  than  of  anything  else.  SOk^E  TIklE  IN  1933  A  PREDIC 

and  the  charges  upon  business  and  upon  indivi-  "i"  no  uoudl  oe  neiu  up  as  an  t.xainpie  10  mortgagees  Crossing  the  Atlantic  an  ocean!  TION  in’n 

duals  resulting  therefrom  in  the  form  of  taxe.s,  the  other  creditors  in  general.  There  is  assumption  j  jJj.  I  Huixipty  T^iimpf'y  is  bficJc  oil  his  wflll,  biBi 

j'onsequences  of  the  growing  activities  of  governmental  ! those  who  think  loosely  about  such  matters  'ihat ;  fioes,  looking  like  a  flock  of  white  |  jjumpty  Dumpty  who  had  the  great  fall; . 


'SOME  TIME  IN  1933  — A  PREDIC 
i  TION 


bodies  lo  the  detriment  and  curtailment  of  private  government,  having  suspended  the  interest  pay- 1  sheep  on  the  blue  ocean.  When  they  |  ah  remember  how  he  fell  .  Montre  il  of  19”3  You  years  miblic  discussion 

i  ndeavor  give  ri.se  to  apprehension.  The  extent  to  ! -ents,  that  is  the  end  of  it.  who  and  what  is  the  j  «taried  on  iheir^couise^^sout^^^^^^^^  l\^^^^.S‘;.Lt?:"m,o^s' 

which  these,  governmental  activities  have  encroached  : -suggestion  that  the  elected  '■iu?the'''w*!r.frulf  iasain:-  ’  Why  ?  Shnply  beeause‘ by  criOcism  of  the  existing  f. 

on  private  rights  i.^  indie, it.cd  by  the  finding.s  4.f  r,,)„  reprc-sentatives  of  the  people  deciding  on  this  course  .  played  on  them  beneath,  and  the  sun  Mendinrioint  and  splicing  hmb,  an  imyginaiy  tlighl  you  would  cuU  organization.  Now 

inve,stigator.s  who  have  compiled  an  cxlian-stive  report  action,  will  pay  the  $1,000,000  out  of  their  own  !  melted  them  from  above,  till  they  What  a  job  they  had  with  him! 

entitled  "Kccent  Social  Trends”  for  President  Hoover  ri'oci'e''’-  Therefore,  it  must  come  out  of  the  pockets  ^  warni  at-  But  all  their  efforts  were  in  vain 

unit  1  i.f  ceni  .  oriai  irenus  tor  F-residcnr.  Hoo\er.  >  ^  tw,.  mosphere.  Our  troubles  may  have  To  get  him  back  on  his  wall  again. 

Ihi.s  report  rudely  jolts  the  concept  that  pmvate  prop-  tax-paveis.  There  Is  no  othei  answer.  seemed  large  enough  to  freeze  our  - 

t.Tty  is  unchanging  a-nd  safe.  The  right  c>t  a  man  to.  Politicians  can  well  afford  to  lie  open-handed  tmder  faith  in  the  future  and  to  overwhelm  Doctors  called  in  consultation, 
do  what  he  will  with  his  own  propertv  has  been  nirhed  circumstances,  particularly  when  they  win  the  ;  us  with  pessimism  but  when  we  Diagnosed  extreme  prostration. 

,h„c  aril  »l.r„o<,-wh;„  -P-' I ^'^.1  "I f  “'r,."' 

brings  together  in  one  place  a  list  of  things  that  has  laikin„  signs  that  an  increasing  number  of  tax-  0^.  doubts  disappear  and  can  And  general  good  times  satiation, 

iwen  going  on  quietly  over  the  years.  paying  citizens— and  they  represent  the  great  bulk  of  j  no  more  impede  our  progress  than  Syncope  and  hyper-tension, 

The.se  invesrigalors  in  their  report  indicate  th-it'**“^  population  - -arc  coming  to  realize  that  public  ;  the  ice-floes  impede  an  ocean  liner.  And  other  ills  too  grave  to  mention. 

=,iv4rn„,™.«  „re  to  pl»,v  an  ov.n  greater  role  ' »!>«"<>;"«  ">"«  P"'  "f  “p  l»PP''  a  poeketa  and  ,  tn/^^j’r,  0^^  'LtUe  f-or-  SSH  m'^^T're'ScMj dS' 

in  bu.siness.  This  woiilfl  bf..  a  serious  situation  to  con-  -'^’at  democracy  in  government  is  u  misnomer  when  it  ^j^j  j  commend  to  you  the  New  Healed  his  hurts  with  salves  and  loti 
kmplate  if  there  were  not  signs  of  a  growing  ri'aliza-  means  taking  the  property  of  one  citizen  to  Year  message  of  our  Prime  Minister,  Gave  him  powders,  pills  and  potions 

Mon  on  the  part  of  the  people  that  incfficiencv  'n  ffive  it  to  another.  ‘  Mr.  Bennett.  Y'ou  will  find  therein.  Humpty  Dumpty  never  stirred, 

. . . ,  1  am  sure,  a  source  of  inspiration  Humpty  uttered  not  a  word, 

„o  tr  m -nt  opeialion  results  in  higher  taxes,  anu  the  -■  hopefulness,  which  must  be  gra-  All  their  skill  in  therapeutics, 

ta.xes  are  in  the  last  analysis  borne  by  all  the  people.  p  tifying  to  all  of  us.  Perhaps  the  All  drugs  known  in  pharmaceutics. 

They  arc  no  Jonger  satisfied  to  pay  for  extravagances  s-OUPOnS.  most  important  thing  about  any  na-  Artihcial  respiration, 

HI  public  life  which  thev  cannot  affr, rH  in  iw.r,,,,  Ufa  ,  Uon  Is  the  valuc  of  the  men  who  run  Venesection  and  deflation, 

.  aftord  m  home  hie.  .Some  are  .spelling  it  "Technocrazy.'  the  show.  We  can  talk  about  our  Failed  to  bring  resuscitation. 

Further,  the  inve.siiga.ors  express  the  opinion  that  ...  ...  ...  ...  immense  resources,  our  .potential  Vain  was  all  their  medication, 

in  the  future  eurporations  will  make  greater  demHnd.s  ,,renaie  inr  a  minv  Uav  thun  i..ir  i  "eahh  and  the  size  of  our  country.  Spite  of  surgeons  and  physicians, 

on  govcrnrnent.s  on  behalf  of  busine.ss.  Hope  Ii“s  there-  ‘  ”  to  prepaie  lor  a  rainy  day  than  to  Uy :  ^j^^gg  compared  with  Nature-healers,  dieticians, 

fore  in  a  better  understanding  on  the  oart  of  goveni-  prevent  it.  ,,4C  value  of  the  people  who  run  the  ^eschers.  press  and  politicians, 

....a  .1, ,  1  4-  4V,  .  '  f  •••  "•  show  ?  After  three  very  difficult  Just  a  prospect  for  morticians, 

menu  anJ  the  public  ot  the  irnjiortance  of  an  unhamp-  .  ,  4-  4  ,  .  41  4  4,  years,  accentuated  in  a  very  large  Three  long  years  and  more  he  lay, 

ered  bu.-.iru'.-i.s  rnHchine  as  a  fac  tor  in  general  pro.-,-  there  any  slatistic-s  to  prove  tliat  there  '"'cte  |  ijjose  in  authority  in  Dead  to  the  world  from  that  fatal  d: 

peritv .  amre  disturbances  in  our  prisons  before  the  pampering  Dominion,  provincial  and  municipal  -  - 


iof  peoiiic,  wc  are  organized.  :  tubercular.  The  blow  may  have 

i  Now.  wc  often  hear  a  great  deal  sor4>ad  the  tuberculosis  and  cause! 
I  of  heated  talk  about  this  system.  But  the  patient  to  lose  his  arm  or  eveu 
I  let  me  say  tliat  wc  are  living  under  his  life. 

ia  system  that  has  grown  and  im-  Scientists  tell  us  that  life  is 
'  proved  and  delivered  the  goods  for  '  rythni,  the  pendulum  swings  first 
many  generations.  Take  a  fligtit  of  one  way  and  then  another,  and  so  it 
imagination  for  a  moment  over  the  .goes  on.  To  the  observer  it  must 
city  of  Montreal  of  1833  and  then  fly  be  obvious  that  over  the  last  fifty 
1  back  to  the  Montreal  of  1933.  Y'ou  years  public  discussion  seems  to 
I  will  say,  “Thank  God  we  are  back  h«vo  hoen  centred  noon  socialism  ot 
j  again.”  IVhy  ?  Simply  bceatisc  by  criticism  of  the  existing  forms  of  so- 
|sucti  an  imaginary  flight  you  would  cial  organization.  Now  the  pendu- 
I  easily'  recognize  the  benefits  that,  riuni  is  beginning  to  swing  towards 
have  been  brought  about  by  the  in-  discussion  of  public  finance  and  cco- 
'telligciit  co-operation  of  capita]  and  nom.v  and  in  view  of  tlie  financia! 
labor,  benefits  whicli  arc  beyond  mo  circumstances  in  wliicli  almost  all 
to  describe.  Tlii.s  is  the  system  fonns  of  government  find  themselves 
whereby  capital— which  after  .lil  is  a  to-day.  it  will  not  be  surprising  if 
(Simple  thing — and  whicli  is  that  ih'S’  subject  is  not  .a  source  of  public 
;  which  you  produced  yesterday  but  '  discussion  for  many  years  to  come. 

!  did  not  use  yesterday  and  are  able  I 

,  to  lend  cither  to  yourself  or  to  some- I  problem,  even  that  of  better 

;  body  else  for  the  purpose  o)  creaf-  business,  is  in  my  opinion  more  im- 
;  mg  new  production  to-day  -  capital.  j,„riaiit  than  public  economy.  Many 
the  inventor,  management  and  labor  ,,,,hiif.  apnieevi  nr44  evcellent 


It  has  been  said  that  if  you 


Coupons. 

.Some  are  .spelling  it  "Technocrazy.' 


;  —  .  -  .  -  _  ,  very  easy  to  go  too  far.  >»c 

I  attempt  to  stereotype  the  cure  for  ,jnr  losing  the  sense  of  personal 

I  defects  you  will  do  .something  that  ,.j,j;p,jjjijibiiity  and  personal  initiative, 
.is  contrary'  to  lile  '(•'‘ell.  Nobody  is  no  part  of  progress  to  rely  on 
denies  that  there  arc  defects  yet  to  jjQverniuenls  in  every  emergency  and 


I  be  removed  but  the  system 


every  difficulty.  We  cannot  afford 


which  w'e  arc  organized  is  being  con-  allow  the  burden  of  taxation  t< 


Winnipeg  Labor  Wants  Municipal  Bank. 

^  PON.SOKED  by  the  Labor  group  an  effort  has  been 
made  in  the  « ity  c  ouncil  at  Winnipeg  lo  pul 
through  a  propo.sition  for  a  rauniciiial  bank,  'i  iii.i 
in  the  face  c.f  all  the  unfortunate  experiences  with 
granting  easy  loans  in  Western  Canada  and  in  the 
fuee  Ilf  luian.swerahle  evidence  that  bank.-;  eunnot 
iwperi  til  e;;i.d.  m  tiie  rrairic  I’ruvinees  withnul  drav.- 
iiig  fumls  from  olher  jiart.-  of  the  country.  Confirma- 
tum  of  thi.s  eome.s  from  sticli  an  unbiased  authority  a.s 
Fldinond  1‘latl,  former  vice-governor  of  the  U,  S. 
F'edei'til  Hc.serve  Board  who  rciauitly  said; 

The  t.’anadian  hanking  sy,«teni  loans  more  irifincy 
111  the  jirairic  provinces  of  the  West  than  the 
lulal  <lepo;sit..s  ot  the  prairie  provinee.s  amount 
to.  soniclhing  which  our  banking  system  can  not 
dll.  Our  banking  fairly  pushes  money  into 
the  large  cities  and  into  Wall  Street  because  the 
.small  hanks  liave  not  .sufficient  loaning  power  to 
take  care  of  the  larger  industries  in  their  territory, 
w'hich  must,  therefore,  carry  acciounts  in  the  large  ' 
cities.  Through  larger  loaning  power  to  be  obtain¬ 
ed  hv  branch  banking  thev  would  be  able  to  take 
rare  ot  much,  if  not  all,  of  tlii.s  business  at  home. 

The  Winnipo,g  agitation  may  be  regarded  as  another 


th-.t  ,i.4r.,r„ .r.j,.,.  in  trmrnm mnnf  ia  4v.,ennn.o-  i4  memhefs  of  the  Bittlc  F'or-  With  R  much  rcstrictcd  diet,  the  inventor,  managenient  a.iu  labor  ^,1  services  are  excellent, 

t  at  demotraty  in  government  is  u  misnomer  when  11^,^  j  commend  to  you  the  New  Healed  his  hurts  with  salves  and  lotions,  j  RiR  nble  to  co-opeuatc  in  order  to  question  is,  can  wc  afford 

iiierefv  means  taking  the  property  of  one  citizen  to  Year  message  of  our  Prime  Minister,  Gave  him  powders,  pills  and  potions;  i  make  life  worth  living  and  in  this  o  The  very  essence  of  modern 

give  it  to  another,  'Mr.  Bennett.  You  will  find  therein,  Humpty  Dumpty  never  stirred,  ;  co-operation  is  to  be  touiid,  in  my  ;  government  as  we  know  it,  is  the 

_  T  am  sure,  a  source  of  inspiration  Humpty  uttered  not  a  word,  !  opinion,  the  genu  of  all  thtiire  pro- j  people,  y  et  it  is  so 

and  hopefulness,  which  must  be  gra-  All  their  skill  in  therapeutics,  jgress.  It  has  been  said  that  it  you  easy  to  go  too  far.  We  cannot 

p  tifying  to  all  of  ns.  Perhaps  the  All  drugs  known  in  pharmaceutics,  (attempt  to  stereotype  the  cure  for  onr  losing  the  sense  of  personal 

V^OUPOnS.  most  important  thing  about  any  na-  Artiflcial  respiration,  1  defects  you  w  ill  do  .something  that  ,.esi)onsibility  and  personal  initiative. 

tion  is  the  value  of  the  men  who  run  Venesection  and  deflation,  I  is  contrary'  to  lile  it.-ielt.  Nobody  jh  im  part  of  progress  to  rely  on 

.Some  are  .spelling  it  "Technocrazy.'  tI,o  ghow.  We  can  talk  about  our  Failed  to  bring  resuscitation.  [denies  that  there  arc  defects  yet  to  .jovernmenls  in  every  emergency  and 

immense  resources,  our  .potential  Vain  was  all  their  medication.  be  removed  but  the  .system  under  difficulty.  We  cannot  afford 

\iiirh  better  tt.  nrenare  tor  -i  rninv  thun  tn  irir  i  "'eabh  and  the  size  of  our  Country.  Spite  of  surgeons  and  physicians,  j  which  we  arc  organized  is  being  con-  burden  of  taxation  to 

4  uch  telle  lor  a  rainy  day  than  to  tty :  Nature-healers,  dieticians,  ^  stantly  improved.  I  his  bcin,,  Adjustment  of 

to  (Jo  something  to  prevent  it.  value  of  the  people  who  run  the  Preschers,  press  and  politicians,  1  done,  one  might  say,  by  the  process  |  p^pejupture  ha.s  been  forced  upon  the 

".  -v.  show  ?  After  three  very  difficult  Just  a  prospect  for  morticians.  j  of  gradual  evolution.  I  individual  throughout  the  whole  of 

Vw.  therf.  uni,-  nri.na  that  Ycars,  accentuatcd  in  a  very  large  Three  long  years  and  more  he  lay.  Life  is  not  a  paradi.se  dreain,  as  we  life  and  governments 

Alt  there  any  statistics  to  prove  tliat  there  " ere  ^  those  in  authority  in  Dead  to  the  world  from  that  fatal  day.  .all  know.  Me  should  not  blame  a  „j„gt  follow  ibis  examnle  and  public 

more  disturbances  in  our  prisons  before  the  pampering  Dominion,  provincial  and  municipal  -  -  ,  system— which  in  effect  is  really  Iite  expenditure  must  be  adjusted  to  these 

process  of  the  welfare  societie.s  began?  Even  so,  the  affairs  .as  well  us, for  our  industrial  How  did  Humpty  get  back  on  his  wall?  if  on  account  of  the  world  war,  the  conditions.  Tliis  is  the  first 

prisoners  are  belter  off  today  than  many  unfortunate,  commercial  leaders,  this  pro- 1  Nobody  knows  for  certain  at  all,  '  towards  our  getting  back  to 

,  .  .  4  ,  .4.  ^  .found  truth  is  coming  home  more  |  But  my  own  view  is  that  the  little  elf  1  (ihasized  and  the  means  ot  lu-osneritv 

uncomplaining,  decent,  law-abiding  citizens.  I  more  to  all  of  us.  j  Just  climbed  back  on  that  wall  himself.  human  requirements  through  proper-;*  ivjiat  1  mean  bv  public  eco- 

"  'J  -v-  s?  '  As  1  pointed  out  a  year  ago,  an  — T.  W.  W.  jly  distributed  purchasiag  PO"'e*' ,  nomy,  may  I  read  to  you  what  Sir 

.lu.st  another  indication  of  the  Anglo-Canadian  trade  I  *  ■  .  — .  .  .  — .  I  Ernest  Beim  has  to  say  in  this  re- 


stantly  improved. 


liecoine  intoieralile.  Adjustment  of 


done,  one  might  say.  by  the  process  pxpenditure  ha.s  been  forced  upon  the 
of  .uradiuil  evoluiion.  |  tliroue:hout  the  whole  of 

I  lafe  is  not  a  paradi.se  dreain,  as  w  e  ,jcQuomic  life  and  governments 

.all  know,  /''c  should  not  blame  a  f^now  ibis  examnle  and  public 

sysiem  which  in  effect  is  really  Iite  expenditure  must  be  Adjusted  to  these 
— if  on  account  ol  the  world  war,  the  conditions.  Tliis  is  the  first 


mhiswaii.--  ; —if  on  uccouiu  01  me  vvoi  la  w  ar,  me  conditions.  This  is  the  first 

It  all.  I  means  of  production  were  ovei^em-  towards  our  getting  back  to 

c  little  elf  I  (ihasized  and  the  means  ot  satisfying  pi-espej-ity'. 

all  himself.  human  requirements  through  proper-;*  ^g  I  niean  bv  public  eco- 

— T.  W.  'W.  j  ly  distributed  purchasing  power  ■  j  p,  Sir 

'  . . .  I  I  Firnesl  Beim  has  to  say  in  this  re- 


movement  U  that  while  anthracite  coal  imports  from  ^  ^  ,  r  el  Ojl  ,  i“  “Economy.”  says  Sir  FhnesT,  ‘-is  a 

the  United  States  dropped  .a22,742  tons  during  the  past;  I  Cl  OT  T  1^  1/*  state  of  miiui,  a  point  of  view,  a 

year  imports  from  Great  Britain  increased  463,1  ,a0  tons  oL  f  W  f  I  1^*  ^  W  Kj  %/  M  W  W  I''  I  philosophy  or  a  method,  and  the  at- 

duiin'g  that  pericxi;  I  to  exnress  it  in  figures,  while 

j  R  must  be  made,  is  very 

‘  ■  *  A  few  days  before  any  very  large  ' the  big  syndicate  allow  tlicmselve.s  ness  ou  the  Montreal  Curb,  as  com-  ajit  to  give  a  false  impression  apd 

'I  he  .''niertit  Wheal  Fool,  looking  at  the  world  wheat  issue  is  put  on  the  market  '.here  is  jin  marketin.g  the  issues,  when  it  is  pared  with  the  comparative  quiet- Mead  to  misunderstanding  and  error. 
iMialion  at  the  end  of  1932.  could  see  "little  encourage- i  always  an  interesting  i  considered  the  wonderful  help  they  ness  of  securities  on  the  big  ex- .  Chief  among  the  difficulties  is  the 

o  .4  _  •  _ 1 _  l_t _  _ ,  _ 4,1 _  A _ A^ _ z.  4.  .._4|4  rtf  Ortrt. 


Inside  Stories  of  the  Street 


M’cuirenl  siibsUintinl  price  acivaiices.  bid.  <.oiidiiionf=  of  the  bond  mar- i  taken  by  institutions  the  syndicates  ,  alone,  ui  least  for  the  lime  being.  j  chase  and  movement  of  goods  and 

^  „  ket  change  from  day  to  day,  and  jii  [  always  have  to  bear  in  mind  the  - -  'services,  and  therefore  should  he 

this  connection  the  different  houses  price  level  that  will  attract  them  into  The  steady  advance  in  the  price  encouraged.  The  need  for  pubhe 
Every  tool  suggestion  as  to  how  the  banks  can  help  have  to  have  in  mind  trying  to  fig- i  the  market.  I  levels  of  high  grade  bonds  is  stated  !  economy  arises  simply  from  the 

'things  by  loosening  up  on  credit  is,  it  seems,  presaged  '  '>i'c  J'lst  what  kind  of  an  issue  the  '  -  I  lo  be  due  to  the  fact  that  ;  proven  fact  that  the  collective  opera- 

hy  a  glowing  tribute  as  to  the  great  .strength  of  our  nwglh  be  ready  to  absorb.  I  Brokers  and  investment  limises  *>ver  the  past  few  monih.s  |  tions  ‘*f  3 

,  .  i>  4.  I  1  1,  !  During  the  oast  couple  of  years  >  have  been  pleasingly  surprised  ro-  corporation  buying  hasdovMi  and  tend  lo  stop  tne  sale  ana 

banking  .system.  But  how  long  would  the  banking ,  pouses  have  been  very  ecntly  by  the  HONDS.  bcenorsuehlargepropor-lpureha.se  and  movement  of  goods 

.sy.stein  continue  sound  if  the  banks  made  unsound  !  much  interested  in  the  operations  of  [  K.\GEH  FOR  large  number  of  tions  that  the  floating  sup- i  and  .services.  The  universal  ex- 

loans?  And  wc  have  yeti  to  hear  convincing  evidence  Ueorge  AV.  Spinney,  one  of  the  as- 1  Ol'POKT  IN  IT  IF  S.  inquiries  in  con-  pl>  of  the.se  i.ssues  has  been )  perience  proves  that  as  rates  and 

'hat  .sound  loans  meet  with  anything  but  encourage- !®**''''"^S®neral  managers  of  the  Bunk  I  .  ncctioii  with  any  considerably  reduced.  Among  j 

(  .  ,  ®  of  .Montreal,  who  among  other  duties  ,  advertising  they  put  out  in  mention-  \estment  houses  it  is  figured  that  I  down;  the  addition  ot  a  million  10 

meni  at  me  oanKs.  charge  of  the  investment  depart- ,  ing  the  name.s  of  different  slocks  it  will  not  be  long  before  this  kind  i  the  public  services  involves  the  sub- 

,  ment.  .Mr.  Spinney  keeps  in  con- [that  might  offer  unusual  possibili-  of  buying  is  going  lo  help  other  i.s- !  tr.aetion  of  several  millions  from  the 

There  is  a  significant  relationship  between  the  high  I  touch  with  the  bond  market,  j  ties.  Most  of  these  inquiries  come  '  sue.s,  because  the  yield  on  the  lii^gh  |  private 

.  ...  “.and  in  figiiriuK  on  an  issue  seems  to  from  small  investors,  many  ot  whom  grade  bonds  is  getting  so  low  that  causes  not  more  nut  less  spenuing. 


political  demonsriration  timed  in  relation  to  the  forth-  ^  ^  ment.  .Mr.  Spinney  keeps  in  con- 1  that  might  offer  unusual  possibili-  of  buying  is  going  lo  help  other  i.s- !  tr.aetion  ot  several  millions  iiom  tne 

coming  revision  of  the  Bank  Act.  While  the  more  There  is  a  significant  relationship  between  the  high  I  touch  with  the  bond  market,  j  ties.  Mast  of  these  inquiries  come  '  sue.s,  because  the  yield  on  the  lii^gh 

0104.  ...  .  4,  .ri  4.  ...  “.and  in  figuring  on  an  issue  seems  to  from  small  investors,  many  ot  whom  grade  bonds  is  getting  so  low  that  causes  not  more  nut  less  speu'UiuK. 

.'-olid  element  (U  the  city  council  was  evidently  strongly  standing  of  the  province  of  Quebec  as  indicated  j  jjj  jjjjjjjj  only  the  price  level  are  eager  to  make  a  little  turn  in  bond  buyers  have  to  look  elsewhere  Therefore,  in  demanding  economy, 

opposed  to  the  scheme,  which  made  little  headway, '  week’s  sale  of  4*/i%  bonds  at  97.119  and  the  that  might  result  in  Ihc  syndicate  |  the  market.  'fhe  experience  has  to  try  and  obtain  a  fair  return  on  or  less  sjiending,  by_  public  authorl- 

opportunity  was  taken  by  the  leaders  of  the  agitation  definite  intimation  in  the  speech  from  the  throne  at ;  getting  an  issue,  but  also  the  ability  :  been  that  most  of  them  are  willing  their  ini  estmeiif.  A  number  of  dif-  tics,  we  only  do  .so  *"  P/®' 

to  emnha.size  th.at  thn  i.ahr.r  n«riv  .fr.,.,1  the  opening  of  the  legislature  on  the  same  dav  that  of  the  general  market  to  absorb  the  '  to  take  oven  small  profits  if  they  can  I'ereni  industrial  issues  have  been  "-"to  more  spending  througi^ 


grade  bonds  is 


i.g  their  ini  estmeiit.  A  number  of  dif-  tics,  we  only  do  .so  in  order  to  pro- 
in  I  I'ereni  industrial  issues  have  been  mote  more  spending  through  otnei 


to  emphasize  that  the  Labor  party  "has  always  stood  the  opening  of  the  legislature  on  the  «am^  day  that  ^^ttm  g^e^l  martmt  me  mim  ;77m^‘.lyrv  m 

for  socialization  ot  the  banking  system  ot  this  mment  will  adheie  to  a  polity  ol  strict,  ocon- '  svndic:itf'.  Over  the  past }  hvite  such  a  policy  to  the  fact  that  !  according  to  bond  buyers  the  iiidus- !  fact,  mean  not  less  but  more  spend 

try*.**  Developing  the  word  "socialization**,  one  of  the'^'^^’y  "^hus  virtue  in  public  administration  finds  its  j  couple  of  veavs  the  operations  of  Mr.  1  so  many  have  been  without  niakinj?  trial  situation  w  ill  have  to  show  an  j  iuft.  "  i  ‘n 

leaders  explained  it  to  mean  ’'not  only  national  owner- '  reward.  Spinney’s  department  have  been  most  j  any  money  for  so  long  that  luost  of  j  improvement  before  the  re-investor  1  am  y®^^"J'^”,7finaUv^wUh^ret' 


leaders  explained  it  to  mean  ’'not  only  national  owner- '  reward,  '  Spinney’s  department  have  been  most  |  any  money  for  so  long  that  most  of  |  improvement  before  the  re-investor  1  am  not  going 

44,„  ,,4.4,4....  1  i  „...  u  4  1  .  41,  I  V  v-  '  iijghh  ro'garded.  not  only  in  the  !  them  arc  eager  to  make  at  lea.st  a  'vill  have  a  tendency  lo  buy  them  figures  to  nrght.  but  tinaiiy  wirq  re 

ship  and  control  of  he  cen  ral  bank  issue,  but  also  the  ,  ,4.  .  i,  4.,  .  Quebec  Held  but  also  in  Ontario  :  little  of  it  to  find  out  that  they  still  even  though  the  .riclds  are  abnormal-  !  snrd  to  public  finance.  I  "ould  ju*t 

proper  use  ot  regulation  of  credit  in  the  intercst.s  of  ^  **  in«y  by  the  time  the  World  Economic  important  Issues  of  that  pro-  liave  .an  ability  to  beat  the  market,  I  ly  high.  This  condition  of  the  bond  I  like  to  leave  this  thought  with  you. 

the  community  as  a  whole.’’  This  appeals  to  us  ms  Conference  is  held  in  Ijondon,  Itnited  States  represen-  rince  have  been  figured  ou.  With  Experience  show.s  that  nine  out  of  I  market  has  re-sulied  in  a  wonderful  j  If  vou  care  to  examin.e  anj  of  oui 
just  so  many  word.s,  hut  it  is  the  kind  of  language  ,  t**tives  to  tliat  assembly  may  feel  that  they  have  '  the  competition  that  always  prevails  ten  of  these  people  who  do  take  pro- j  opportunity  tor  houses  that  »***'■•' i  ^ 

X.-  U  ■_  4'  I  I  4Ui .  4:.-  ^  4  4  4  X.,  .  u.icnnai.,  Rafamo- fr.  ontihio  thorv.  4,1  4i.„  .  oiie  of  the  iiiost  dclicate  tasks  m  fits  come  right  back  into  the  market  1  n-adiiig  departments  for  hond.s,  as  i  find,  I  think,  that  tne  gieai  increase 

which  m  a  time  like  this  oflers  comfort  to  troubled;  Q  ^  o  to  ollow  the  example  with  the  figuring  seems  |  a  little  later  because  their  operations  the  latter  have  been  kept  busy  dig-  in  pu'jH*' ******  ®*'P®**dlture 

people  who  do  not  really  understand  it.  ;*'t  Lausanne  Conference  and  wipe  out  war  debts.  If  f,,  ^vork  out  a  price  give  them  that  much  more  courage,  g'.ng  up  blocks  of  different  issues'  (Continued  on  page  9.) 

Flconomi.sts  and  all  those  having  a  practical  under- *s  done,  the  return  of  prosperous  conditions  will !  level  that  will  land  the  issue  with-  and  at  the  same  lime  they  devote  wheiever  Ihej  ciiii.  The  exjierience  [  -  -  - - 

standing  of  the  principles  of  finance,  appreciate  that  I  be  greatly  expedited.  The  World  Conference  may  | '>"1  Pa.'-i**’-  any  more  for  it  than  is  irnire  alteni!,, ,  to  the  possibilities  of  ov.  r  .the  past  t’.;w  months  lias  bee  i  j  i  .'..^.rmi.Mcii.1 

the  ba^is  of  relative  financial  stability  in  this  country  j-sily  represent  the  last  of  the  cornor.s  which  must  be  [  ‘^Tt  inku  |  buainess“‘Sr  ha,s^.:en‘'r^^ 

throughout  the  stress  and  strain  of  the  present  period  ■  turned  to  prosperity.  i .  ,  sumrisc  how  small  a  profit! for  the.  verv  large  increase  in.  busi- ;  reflected  in  others  of  ihc  same  group  General  Msnasei,  David  Buiiuid*  - 


throughout  the  stress  and  strain  of  the  present  period  '  turned  to  prosperity. 


of  surprise  how  small  a  |)rofit|for  the  very  large  increase  in.  busi- ;  reflected  in  others  of  ihc  same  group  [  General  Mena-ier,  David  Buimld 
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TRADE  BAUNCE 
HAS  SHOWN  REAL 
TRANSFORMATION 

A  Favorable  Surpitut  of  $50,*  | 
000,000  as  Compared  With 
Adverse  of  $17,000,000 


HINTS  TO  INVESTORS 


INTERESTING  DETAILS 


Canadian  Bronze. 

I  /  mill  25  fthaicK  of  Camdian 
BroHif!  common.  I  have  held  these 
I  iinua  1929.  Who.t  would  yoti  do  uHth 
I  fhe.'^e  if  you  owned  them  f  TVoutci 
i  JKiM  uell  them  or  switch  into  some 
I  other  stock,  or  would  you  b«i/  bonds 
'  and  if  so  what  would  you  suggest  f 
Any  .suggestions  that  you  may  offer 


Ottawa.  — -  Transrormation  into 
UvorablG  balance  of  $50,000  000 1  "jji’  b^apprectafed  "mZ:h. 

from  an  adverse  balance  ot  $17,000,- |<.jr 
000,  an  Increase  of  $.5,000,000  in  ex¬ 
ports  to  the  United  Ivingdom  as  con- 
'itwted  with  a  long  serle.s  of  de¬ 
creases,  n  drop  of  $136,000,000  in 
0 iiTchuse.-i  from  the  United  States 
and  a  notable  Jump  from  .$347,000 
tu  $1,409,000  in  sales  to  Soviet  Rns- 


Your  course  of  action  with  i-egard 
to  your  holdings  of  Canadian  Bronze 
common  would  depend  on  whether 
you  are  in  any  way  dependent  upon 
the  income  from  your  security. 

A  sale  of  this  stock  today  would 
naturally  involve  a  very  substantial 


JX’QVIRTLH  front  stfuScriVrr.s  in  regard  to  their  int'cslmrnts  and 
JL  problems  arc  invited.  An.arcr.i  trre  ba-jcd  u/ton  in  format  Ion  uhirh 
THE  FIX AXCI.Mj  IlilLS  bci:cv<s  reliable,  fair  and  nnprrjuitl-ed.  but 
beyond  the  exercise  of  care  in  securing  such  information  Till.'  /7.V.1.V* 
ClAL  TIMES  cannot  assumu  rc.spiiiisibUilp. 

Inguirics  tnust  bear  the  signature  and  address  of  the  xcrtlcr  in 
tinder  to  receive  attention,  .ihswrrs  thought  to  be  of  pitbUe  interest 
loill  be  published.  All  answers  arc  mmiled  provided  pvslaga  is 
tnelos&d. 

Owing  to  tile  large  number  of  inqulr’ics  vccclvcd  and  (he  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  <ii  the  lecch  in  which  they  are 
received. 


sia  are  the  feeture.s  of  Canada’s  j  jos.s  on  your  original  Investment 
iiade  for  the  year  ended  November  [made  in  1929,  and  as  the  company, 
3')  last,  as  compared  with  the  pre-  la  vvell  managed,  has  a  compara- ' 
lading  12  months.  |  lively  modest  capitalization,  and  i 


When  the  Investor  Must  Share  the 
Responsibility 


Fraser  Bonds. 

Wlwt  iiiogrc.ss  Ims  been  made 
with  the  reorganization  of  Fraser 
Companic.s.  Ltd  ?  I  hold  a  .sU:  per 
"eitt.  bond  of  thw  company  hut  hare 
not  been  asked  to  exchange  it  for  a 
I  new  bond.  Has  any  arrangement 
‘been  made  for  payment  of  intcre.st 
\vit  the  old  bonds f-  "J.  F.  .V." 

On  September  16th  first  mortgage 
bondholders  of  Fraser  Companle.s 
I  approved  an  amended  reorganiza- 
ltiond>lan  providing  for  the  exchange 
I  of  new  69c  first  mortgage  bonds  for 
!  old  bonds  on  a  par  for  par  basis,  the 
I  new  bonds  to  mature  July  1st,  19.50, 

!  bearing  interest  at  Gc;-  from  Jan- 


timst  l)>>  ohtaineil  either  from  the  iiiig.«i  is  not  essential. 

[sale  of  bonds  or  slocU.  Under  pres  I  S’our  bonds,  wilh  one  or  Iwo  ex- 
lent  conditions  the  sale  of  slock  ,'cept Ions  are  largely  well  secured 
would  not  be  feasible,  and  any  seri-  ;willi  little  danger  of  any  interrup- 
ous  impairivent  in  dividens<i  on  the  ition  in  intrre.sl  payment.^,  and.  where 
stock  would  necessarily  he  reflected  .nefniiM  of  interest  i.s  a  possibility', 
in  the  credit  position  t>f  tlie  com- Mhe  remipanies  are  so  silualed  in 
pany,  and  it  would  place  material  :  relation  to  the  industry-  in  which 
difficulties  in  the  way  of  obtaining  (tliey  operate,  that  they  are  in  each 
bond  financing  as  t  lieaidy  as  is  lease  likely  to  work  bark  into  a  more 
necessary,  iprosperous  <‘oniiition  with  any  la-r- 

Monlreol  Liglil.  Heat  *  Power  ,manent  imi>rovcmenl  in  general 
has  not  been  affected  by  eonditiona  'business  and  economic  conditlon.s. 
to  anything  like  the  same  e.xfent  as  'The  lo.ss  you  would  be  forced  to  ab- 
Bell  Telephone,  indications  being  isorb  in  a  sale  at  today’s  quotations, 
that  despite  increased  capitalization  jfherefore,  would  make  their  disposal 
of  the  company  this  year,  the  cur-  iat  this  time  a  matter  of  doubtful 
rent  dividend  of  $I..5d  on  the  com-  [policy. 

num  .stock  will  be  .shown  earned  with  The  problem  in  cimnection  witli 
some  margin  to  spare.  vour  stock  lioldings  is  somewhat 

Montreal  Tramways  dividend  isisimilar  to  that  in  regard  to  youi- 
not  guaranteed.  As  a  matter  of  bonds,  tlie  companle.s  repre.senteil 
fart,  you  will  prolrably  have  noticed  'being  largely  in  the  forefront  of 
that  "the  last  dividend  declaration  their  respective  fields  of  endeavour 
made  a  week  or  so  ago  provided  for  with  every  prospect  of  coming 
•I  reduction  m  the  dividend  from  through  the  depression  without  any 
10' r  to  IF.'r.  Tlie  contract  of  the  j)ermanent  impairment.  There  is, 


preceding  J2  fnonlhs 
utiporU  were  $463,9.12,840,  a  decline 
",  $184,203,685.  Out  of  all  this  came 
a  favorable  balance  of  $49,113,408. 
■fhe  (figures,  Indicate  o.  reduction  in 
(’anada’s  purchases  and  a  general 
i.boiighnot  marked  improvement  in 
exports,  even  though  the  aggregate 
result  of  seriously  diminished  trade 
has  brought  about,  a  hetivy  dorline 
I  in  revenue  returns  to  the  federal 
(reasnry  from  the  cusioms  I'ol- 


equlpment  com¬ 
panies,  it  would  appear  compara¬ 
tively  safe  for  you  to  continue  to 
hold  the  .stork  In  the  anticipation 
that  with  any  upturn  in  business 
conditions,  the  earning  power  of  the 
company  would  again  revive  and  be 
leflectcd  on  the  market  for  this 
slock. 


Tar  Preferred.  —  Peruvian 
Bonds. 


vears’ ^ntere«t^to'b*e  sV^nended  and  ho'v«’ver.  i however,  the  possibility  here  that  it 

hs  Txo.rouio  In  Vivo  annual  inafni  ^uarantccs  the  formcT  s  Certain  sur-  might  pav  vou  to  dispose  of  at  least 
i  Tst  futT  of  cnmlngs  over  operating  ex-  I  some  poi-tion  ol  your  holdings, 

wuh  intorcHt  on  thn  iivprHiio  tiiterest  '  pcn.ses  ard  fixed  charges,  and  ns  in  ,  where  a  reasonable  market  may  be 
And  ftp  Tf*  Thl  7hfrd  the  ca.^c  of  Bell  Telephone,  the  like-  ,obtaine<l,  and  invest  the  proceed.s  in 

inilLaf  on  'VhP  nlvv  hnn  Is  is  '^hiK-d  of  Tramway.s  being  forceil  to  i  the  better  type  of  .mining  issues. 

; omit  its  dividend  entirely  is  some- 'such  as  Noranda,  Dome,  McIntyre, 
I  what  remote.  Wriglit  Hargreaves.  Uake  Shore,  etc. 


years 

_  _  _  not  paid,  it  shall  also  be,  suspended 

old.  now  belng'dopendcnt  for  noces- [  diiction  of  their  Incomes  because  of  and  j  On  the  basi.s  of  comparative  op-  the  earlv  po.ssibilities  for  which 

sary  income  on  n  list  of  securities  .securities  now  held,  who  would  have  lerations  of  the  two  companies  dur-iin  the  absence  of  some  adverse  dc- 

which  would  ruto  as  a  business  been  much  worse  off  had  (hey  fol- j  Also  with  Jh®  interest  im  tie  over-  Inijicrinl  Oil  velopment  such  as  tlie  dlsrontinuan- 

man  s  investments,  when,  under  tlie  lowed  tlieir  own  inclinations  entire-  due  ‘"[f'®"'  ^‘^®  ‘  ^  '  wmild  appear  a  more  attractive  pur-  j  ce  ot  the  premium 

clrcumsfaiK^os  it  is  doubtful  whcllici* ! ly  |the  option  lo  acrcpt  in  lieu  of  o'pi*  ..  i  .  . 

she  should  have  put  any  of  Iier 


lectors.  I  kindly  give  me  your  ,,,, 

bales  to  the  .TIrlfish  Empire  in  !opt)itoi(  ol  the  following  stocks  fiad  i  altogether  on  any  o.ni 

the  yeaq  ended  lust  November  Wmirf.x  which  I  have,  if  you  cou.sider 
were  $217,229279,  a  drop  of  only  f hem  .safe  for  a  long  hold,  or  would 
$6,885,986  from  tlio  previous  year,  j/ou  advise  me  to  sell  them.  Donii- 
wbile  imporls  from  t.Iio  Empire ;  uioii  Tar  &  Chemical  G’2V  pre/. 

Peru  bonds  67c,  19C0.  -“F  S.” 

The  que.stiou  w-ith  regard  to  what 
cour.se  you  should  pursue  on  these 
three  issues  depends  upon 
willingness  or  ability  to  forego  the  i 
return  on  your  Investment  over  a 
period.’  Dominion  'far  &  Chemical 
i.s  the  leading  company  in  the  Doml-  i 


IV  ere  $129,331,965,  a.  decline  of 
>27,000,000.  Exports  to  the  United 
ivingdom  amounted  to  $177,442,- 
776,  an  actual  increase  of  $5,179,- 
973  over  the  previous  >ear,  and 
iinport.s  from  llritaiu  were  only 
.$94,816,321,  a  decrease  of  $1S,!'14.- 
244.  Exports  to  the  United  States 
'olalled  -$172,303,764.  a  deedine  of 
*91,463,233,  aud  imports  from  the 
United  States  were  .$271,232,701,  a 
decrease  of  $136,056,025. 

Business  with  the  Antinodes  i.s 


any 

money  Into  other  than  trustee  securi¬ 
ties.  ■Without,  departing  from  tiio 
principle  that  those  dependent  .oa 
income  should  not  invest  (or  lie  ad¬ 
vised  to  invest)  in  anything  but  gov¬ 
ernment  bonds  or  other  trustee  seeu- 
ritles,  it  is  dlfficulf  to  place  respoii- 

of  a 

number  of  eloineut.s  ■wliicli  may  have 
entered  into  such  a  situation  of 
whirl)  only  two  would  he  tlie  sales- 
nian  dirortly  involved  and  the  bond 
house  he  represented.  In  fact,  prac¬ 
tically  all  investment  ba.nking  houses 
found  it  advisable,  largely  bccau.so  of 
vour  '  fi'dd'  their  client. s  during 

,  tht,  i  period  of  speculative  e'nthusiasu), 
to  modify  their  more  conservative 
sfandard.s.  And  salesmen  iu  many 
cases  found  that  efforts  to  advi.se 


nion  in  its  own  particular  field,  and  i  ^aiiMon  were  not  appre- 

under  anything  like  normal  cireum-  1  "he.a  there  appeared  to  bo  so 


under  anything  like  normal  circum¬ 
stances,  has  quite  substantial  earn¬ 
ing  power.  The  company  has  been 
more  or  less  seriously  affected  by  ! 


many  opportunities  to  increase  in- 
Comu  without  risk  then  apparent. 

So  deeply  ingrained  did  the  spirit 
of  speculation  become  ia  the  period 


growth  in  sales  to  New  Zealand, 
Mio  total  at  the  end  of  the  year 
ended  November  being  $3, ’380,739. 
Exports  to  the  Irish  Free  State 
wero  nearly  $2,700, OOO,  an  in 


position.  Provided  existing  condi¬ 
tions  do  not  persist  too  long  a  time, 
the  company  should  be  able  to  come 
back,  in  which  case  the  preferred 
.stock,  the  l6U5t  sale  of  which  was 


'o 


reasc  of  about  $200,000.  and  sales  the  price  of  17,  would  be 

South  Africa  1 0lalled  ueariyiP*'”^®*’*^  holding. 


*5,000,000. 


Business  in  the  West 

Weekly  Report  of  the  CniiOfMan 
Credit  Xleu*s  Trust  Assoclattoa, 


The  Peruvian  bonds,  while  in  de¬ 
fault  at  present,  should  be  held.  All 
of  the  South  American  countries 
have  been  seriously  affected  by 
economic  conditions  of  the  past  two 
years,  but  the  pussibllitie.s  of  ultim¬ 
ate  repudiation  of  external  debt  by 
any  of  these  countries  i.s  hardly 
likely.  Thi.s  will  be  a  waiting  pro- 
po.silion.  but  patience  here  will  pro¬ 
bably  be  Tepaid  in  the  long  run. 

>:■  y.  y,  zt 

Canada  Northern  Power. 

/  am  holding  some  preferred 
.shares  of  Canada  Northern  Power, 
and  have  always  believed — in  which 
belief  J  wets  encouraged  by  past  com¬ 
ments  on  this  security  in  the  col¬ 
umns  of  your  valuable  paper — that 
this  stock  was  one  of  the  more 
attractive  preferred  stocks  on  the 
Canadian  market.  Now,  however, 
considerable  doubt  has  been  instilled 
ill  my  mind  as  to  the  future  for  the 
.shares  by  recent  references  on  yOur 
"Hints  to  Investors’’  page,  relative 
to  the  possible  results  of  competition 
for  the  company  from  Ontario  Hy¬ 
dro. 

I  am.  a  business  man,  not  depen¬ 
dent  in  any  way  upon  the  income 
previous  week;  dry  good.s  fait ;  ! /rou)  my  investments,  but,  if  there 
hiirdware  fair  to  good,  not  up  io;l*  «  danger  of  the  company  being 
iast  year’s  volume.  Boots  and  shoes  hit  in  the  near  future  by  such 

very  quiet;  oil.s  and  greases  rather  coiupefifioit  as  could  be  expected 
•‘low.  Collection.s  fair.  \fiom  the  Hydros,  I  would  prefer  to 

CalgarT._Past  week's  business  In  now.  Vowr  advice  in  this 

both  vvhole.sale,  and  retail  lines  rn-\  connection  would  bo  appreciated.  — 


Winnipeg.— ytanufactuDng  report¬ 
ed  quiet.  Wholesale  groceries  con- 
linue  fairly  active,  with  very  little 
'  hange  reported  in  other  lines.  Ko- 
I  all  trade  generally  quiet  and  low¬ 
er  sale  prices  required  to  create 
'letter  trading.  (Collections,  both 
eily  and  country  fair, 

Uegina.  —  Wholesale  groceries  re¬ 
ported  fair;  dry  goods  f.nir  to  slow: 
l)ardvvare  quiet.  Retail  trade  report 
week’s  trading  both  city  and  coun¬ 
fry  as  v-erv  quiet  and  colder  weath¬ 
er  prevailing  did  not  improve  con¬ 
ditions.  W’bolesale  collections  fair. 
Itetail.  city  fair,  countr.v  f-low. 

M.oose  Jaw.  —  Wholesalers  report 
.;rocprlcs  good;  boot.s  and  shoes 
ijulet.  AVholesale  .and  retail  hard¬ 
ware  fair.  (Jeneral  dry  goods  fair, 
'iollecfions  fairly  good. 

Saskatoon,  —  Whoiosnlc  grocerJea 
lemnia  vvith  very  liitlc  change  ove 


ported  just  fair,  and  V'oluine  in  most 
I  ummodities  continues,  to  be  of  dis¬ 
appointing  nature.  Collections,  very 
little  being  paid -on  old  post  dues; 
current  accounts  being  taken, 
of  quite  promptly. 

Edntontnn. — Wholesalers  ami 


“Capitol: 

The  threat  of  competition  for 
Canada  Northern  Power  Corpora¬ 
tion  from  the  Ontario  Hydro  in  the 
care  i  tnining  field  of  Northeastera  On¬ 
tario,  while  apparently  real,  and 
therefore  affecting  the  long  term 


idea  of  a  new  economic  era.  in  a 
great  many  cases  the  advice  of  in¬ 
vestment  -bankers  and  bond  sales¬ 
men  was  Ignored.  There  were  many 
who  resented  advice  to  buy  “securi¬ 
ty”  rather  “income”  or  “opportunity 
for  appreciation.”  Insistence,  on 
what  had  become  “old-fashioned” 
principles  could  lead,  and  at  times 
did  lead,  to  desertion  by  clients  who 
formed  new  conticcflon.s.  Bank 
managers  a.s  well  as  i.nve.stnient 
bankers  had  many  experiences  of 
customers  and  clients  refusing  to  be 


fiL  fhirrf  vna r  fivp  clia.sc  for  investiiii  nt  purposes  than  ,  federal  g-ovcrnmenl  —  are  much 
whicli  ^  •  ufoek  In^l he  new  I  ’it’derstood  that  i  more  impressive  than  for  the  bulk 

ollapsc  K^»>^®  of  will  report  for  1932  i  of  lndu.strial  .and  public  utility 


well  in  excess  of  dividend  ■  stocks  on  the  market  today.  You 


For  tlio  expansion  of  values 
culminated  iu  the  general  collapse  h"""" 

of  investment  and  commodity  prices  ■  earnings  . .  .  . .  . . .  .  ^  ^ 

•  lie  investment  banking  i  nf  anv  i  reqnircmenEs  on  the  stock.  Sljavv-  jwill  re.alize,  of  coiir.se.  that  yon  will 

must  share  responsibility.  '  1  he  j  ^"**9  P  J  ,  i^fprest  '  '  "’id  al.so  repoit  earnings  in  be  taking  a  mild  gamble  in  follow- 

poople  themselves,  who.  through  . P®2,°.  ,.„-,rD-nnf7ntinn  nlm  ’ *’•  current  dividend  require-  ing  such  a  policy.  a.s  the  mine  stocks 

"  '■■'  '"i'”'''' 

.A,  a  ™  Nov.„,. 


ber  11th.  In  due  course  you  will  be 


hap.s  even  greater  share  of  rc.spon- 

sibillty.  .  ,  .  I  notified  by  the  trust  coinpany  with 

Uiit  th?rc  IS  little  to  bi*  gainud  lu  j'^gard  to  the  depositing  of  the  bonds 
siiulying  the  past  unless  out  of  flieir  which  you  hold  to  be  exchanged  for 


October  'updiate  future  of  the  pulp  and  pa- I  ju.stified  by  current  developments. 

per  industry  remains  a.s  an  adverse  however  during  the  recent  pa.st. 
influence  upon  the  early  outlixik.  vv'hth;  it  is  questionable  whether  the 
if  better  tvpe  of  industrial  and  publlt; 

No  Changes  Nei^ssary. 

experiences  investors,  as  '',®’*  i  the  new  bonds  m  accordance  viith  of  sent 

cmSnlt;^  can  I'earn  lee^nJ^Sch  ,  T  'T''  "'f  T  n'  lmZ’r 

SI  S'fn  |  BeU  Telephone.  -  Tramways.  nvse  Tic  paid 

the  future..  Speculation  there  will  I  should  be  greatly  obliged  tf  yon  evtlie^  income  not  c.ssenfuif.  iro/io/  doing  better  in  tho  future  m 

always  he.  and  sign.s  arc  not  lack- I  would  give  me  information  on  the,  4.1UO  il’ ''".mew  of  legislation  jnis.sed  in  thi 

**'*"  of  SI  .now  era  of  risinir  H0curHy  '  followitiff  Nforfc-ii —  '  *  .  '  •  « 

Is  Bnll  Tfiep/iotir  ear/im// t/vS  riiri- 1*510,000  Provxnrr  Brnnsivich 


lower  than  levels  now  prevailing. 

^  -5^ 

Can.  Industrial  Alcohol. 

/  would  be  glad,  if  you  would  let 
,  me  know  if  in  your  opinion  there  is 

'  ,a  chance  of  Canadian  Indu.struil  Al- 


values  is  at  hand,  but  speculation  i  . 

should  be  approached  with  Judgment  | dead,  and  would  you  consular  it  h.s  t 
and  the  line  should  be  drawn  care- I  secure  an  Inresfmeiit  «.s  Montreal 
fully  where  there  is  absolute  depon- |  Utqftf,  Heat  A  Power  common  f  Is 
deuce  ou  iiicumc.  j  Montreal  Tramway.s  diiidcnd  gtiai- 


iteedf  If  wishing  to  invest  .some  at  9^.  domestic  and  ox 

common  .stock,  would  o,000  Eat.  ^  Foa-n  ^  '^’•p„ri  markets  ,.re  dlffimilt,  the  f oi - 


view  Ilf  legislation  pas.sed 
United  State.s.  " Saskatch.eumn " 
Ilf  10C1  inoTr.  The  early  outlook  for  t'anadia.n 

‘  ’  ’’  'Industrial  AIcoliol,  as  indicated  by 

the  remarks  of  the  president,  txird 
Sliaughnessy,  at  the  recent  annual 
nieeting.  remains  obscure.  <”ondi- 


10.000  Province  Pritish  Columbia, 
4 '<.‘7-,  1947,  at  99.7.V 
5.000  Gatineau  Pou'cr  1956, 


In  a  youug.  rich  country  like  , 

Sles  Vo'ThaTi”  u\To■weTIt^cT^''»^‘P®^^ 
ated  by  the  development  of  imturaE  "j*'  ’  ^  developments  dur- 

resources  and  most  investors  can  , .  ^p^ears  doubt- 

affoid,  with  Judgment,  to  dev ote^  a  ^  j 

portion  ol  Ihelr  funds  to  such  (jj^j^ends  paid  during  the  year  fully 
lerpiiset.  i  by  net  earnings.  During 


TcC.  S’i 


be  used  and  at  all  times  efforts 
should  be  made  to  study  the  com¬ 
panies  and  to  keep  in  touch  with 
conditions  in  the  Industries  in 
which  such  investments  are  made. 


1932  this  company  w-as  affected 
rather  keenly  by  existing  economic 
conditions,  telephone  .services  dis¬ 
continued  being  considerably  in  ex¬ 
cess  of  new  connections.  At.  the 


involved  should  be  reiterated  from 
time  to  time. 


Should  Add  To  Insurance  First 


'ailers  report,  fcusines.s  for  past ! securities  of  the 
week  as  very  quiet.  Collections  i  Company  Is  not  a  situation 

mainly  being  made  under  pressure  w^'ch  would  justify  the  sale  of  the 
VancouTer.-AVholesale  and  retail '  P*'®^®"®'*  under  existing  in- 

trade,  generallv  speaking,  report  1  market  conditions.  The 

business  for  past  week  as  verv  •'eported  an  increase  in 

slow',  being  usual  quiet  season  fol-' "®*^  earnings  for  the  first 
(owing  Christmas  purchasing  Col- '  months  of  last  year,  and  the  Im- 
Jectlons  fair  to  slow.  '  mediate  prospects  with  imprecedent- 

■  -•  — .  —  _ '  -  ied  activity  in  all  the  major  mining 

'  fields  of  the  Dominion,  and  addl- 
Public  Spending  |tional  mines  already  in  production 

J  ^  or  close  to  the  production  stage,  are 

railed  to  Establish  'for  a  continued  expansion  In  reve- 

Permanent  Prosn*.i-;tw''^'^®  and.  earnings  of  the  company 
rcnnaneni  rrOSpenty ;  during  the  current  year,  Canada 

- - * - -  i  Northern  Power  reported  earnings 

1  Continued  from  page  S.)  [for  the  year  ended  December  Slat 

has  been  Incurred  for  the  most  partP^^^  slightly  below  dividend  re¬ 
ducing  the  last  few  years.  Have  we  I  ^“*‘'®™®"*^  the  common  stock, 
at  last  found  wisdom  iu  these  mat-  indications  are  that,  for  the 
ters.  that  spending  so  many  millions  p'®^^  dividend* 

of  public  funds  is  the  ultimate  truth  I *’®  repo^ed  more  than  earned, 
and  perfect  wisdom  ?  I  suggest  to  regards  the  possible  effects  of 
you  as  a  nation,  we  were  doing  very  I  competition  from  the  Ontario  Hydro, 
w'ell  and  making  great  headway  be-!'-**®*'*  aPPca«  “o  “««d  to  worry 
.fore  this  unprecedented  era  of  pub- 1  ^bout  this  for  some  time  to  come 
tic  spending.  Perhaps  there  was!***  of  ff^® 

.)Omo  virtue  in  the  old  methods.  T  Pany  ha.s  not  one  franchise  or  con- 
r.htnk  w  e  should  examine  that  sit ua- i  f c^ct  for  power  delivery  which  ex- 
<tioii  fhoroughlv.  lpire.s  within  the  next  5  years.  Prac- 

V  -v.  Jiv  tlcally  all  of  Its  municipal  fran- 

tu  conclusion  may  1  say  that  the 
outlook,  ))0th  influstrlally  and  in  pub- 

lie  affairs,  for  193.3  Is  encouraging.  With  two  excepUons  Rs  mlninpon- 

Our  future  path  depends  upon  our  ewl 

faith  in  our  country  and  our  ability  *“  f^®  ^ftnu  n 

to  emerge  out  of  the  darkness  of  the  1  ®;^®®Pt‘o“S;  contracts  stUl  have  6  to 

past  three  years.  As  it  says  in  the  U 
Scriptures,  “If  ye  have  faith  as  a !  **^® 

grain  of  mustard  seed . nothing  [  “®®s  that  comp^tion  from  the  Hy- 

shall  be  impossilile  unto  you,”  and  ^ro  may  be  felt,  a  competlt^e  bid 
that  should  be  the  spirit  with  which  ' PoWlcly  o^ed  organiz^ 

1  vire  begin  this  veai  •  having  already  been  submitted 

'  May  T.  repeat  it  is  u  very  great  [for  a  contract  from  a  new  mine  just 
(pleasure  mnd  privilege  to  speak  to  |  ®omlng  into  production.  Even  here, 
i  the  members  of  the  Little  Forum  at  i  however,  it  will  be  some  time  ^fore 


rthls  time.  Believing,  as  I  do,  that 
I  enlightened  public  opinion  i.s  the 
I  cure  for  many  of  our  public  ills  and 
that  sound  public  ecouomy  can  be 
accomplished  by  free  and  frank  dis¬ 
cussion  of  the  problems  Of  public 
finance,  I  have  welcomed  this  oppor¬ 
tunity  of  speaking  to  your  members 


the  Hydro  can  compete  seriously 
with  the  company  In  -view  of  the 
fact  that  the  latter  already  has  an 
established  and  extensive  system  of 
transmission  lines  throughout  North¬ 
eastern  Ontario  and  Northwestern 
Quebec,  while  the  Hydro  will  have 
to  spend  considerable  time  and 


and  I  wish  your  director  and  the  money  in  establishing  its  uwn  trans- 
movement  continued  success  and  fur-  [  mission  system  if  it  intends  to  make 
ther  splendid  achievements  in.  the 

jP^ewr  Tear. 


Although  a  subscriber  of  The 
Financial  Times  for  many  years  and 
one  who  considers  he  has  benefitted 
materially  from  the  consistent  per¬ 
usal  of  its  columns,  I  have  never  yet 
availed  myself  of  the  privilege  of 
seeking  assistance  from  your  “Hints 
to  Investors"  department. 

/  am  now  doing  so,  as  I  have  an 
important  problem  on  which  your 
advice  ivould,  I  believe  help  me  con¬ 
siderably.  I  have  for  some  years 
confined  my  investments  to  high 
grade  bonds  —largely  Dominion  gov¬ 
ernment,  provincial  and  municipal  - 
and  have  at  the  moment  a  total  of 
$12,000  ini'ested  in  this  class  of 
security.  On  the  theory  that  com¬ 
mon  stocks  should  be  purchased  be¬ 
fore  the  turn  in  conditions  actually 
develops  in  order  that  full  profit 
possibilities  may  bo  realized  I  have 
recently  been  wondering  if  I  should 
not  start  to  accumulate  some  high 
grade  stocks  now. 

In  order  that  your  advice  may  be 
more  intelligent,  I  may  .say  that  I 
am  a  professional  man,  with  a  fairly 
steady  practice,  and  surplus  income 
over  ordinary  expenditures  of  about 
$2,000  a  year.  I  have  approximately 
$1,200  now  available  for  investment. 
Am  married,  with  a  family  of  two, 
both  still  dependent  on  me  for  some 
years  tO  come.  Own  my  otvn  home, 
unencumbered,  and  carry  $10,000  of 
life  insurance,  mostly  endowment 
maturing  between-  the  ages  of  60  and 
65. 

Tour  advice  as  to  whether  the 
present  time  is  a  good  one  for  the 
purchase  of  common  stocks  for  a 
hold  and  your  recommenadtions  as 
to  the  best  stocks  to  buy  would  be 
appreciated.— -“Doctor." 

’You  could  not  go  very  far  wrong 
in  purchasing  some  well  chosen  com¬ 
mon  stocks  today,  as  undoubtedly, 
the  majority  of  issues  are  fairly 
close  to  bottom  at  current  market 
levels,  and  would  provide  substan¬ 
tial  profits  to  the  investor  over  a 
period  of  years.  The  point  should 
not  be  lost  sight  of,  howrever,  that 
the  early  outlook  for  the  stock  mar¬ 
ket  remains  definitely  obscure  and 
that  not  only  may  common  stocks 
take  some  time  to  stage  any  per¬ 
manent  recovery  but  may  conceiv¬ 
ably  drift  to  somewhat  lower  levels 
within  the  next  few  months.  On  the 
other  hand,  advancing  quotations 
and  declining  yields  on  bonds  may 
be  expected  to  develop  prior  to  any 
definite  change  in  trend  by  the  stock 
market.  Hence  the  retention  of  the 
bonds  you  now  bold  for  some  time 
to  come  appears  indicated. 

On  the  question  of  how  your  pre¬ 
sently  available  funds  should  be  In¬ 
vested,  we  would  suggest  that,  in 
the  light  of  continued  uncertainties 


W’ihat  has  been  said  will  he  regard-  time,  will)  most  indu.'^trial  or- 

ed  by  regular  readers  ot  this  depart-  ganlzation.s  being  forced  to  pay 
meat  as  being  largely  repetition  but  close  attention  to  economie.s  m  every 
it  .secm.s  advisable  that  tho  policies  I  (jirection.  long  distance  revenues 

have  doubtless  shown  some  millng 
off. 

As  an  off.set  to  these  declining 
revenues,  the  company  ha.s  instituted 
material  economies  in  operations, 
while  the  "ever>’body  selling”  cam¬ 
paign,  to  which  considerable  atten¬ 
tion  has  been  paid  during  1932,  re¬ 
sulted  in  employees  throughout  the 
system  bringing  in  n  very  substan 
tial  amount  of  new  business  for  the 
company  in  all  departments.  ; 

Bell  Telephone  stock  remains  a  i 
high  grade  investment  issue,  as  it  i 
appears  inconceivable  that  a  com- ' 
pany  providing  such  an  important 
service  to  tlie  community  as  does 
Bell  Telephone  should  be  placed  in 
a  position  where,  no  dividond.s  at  all 
could  be  paid  ou  lUs  stock.  It  should  ' 
be  remembered  that  it  is  necessary 
for  Bell  Telephone  in  the  course  of 
its  operations  to  spend  considerable  ' 


in  the  business,  industrial,  and  stock 
market  outlook,  you  should  use 
some  portion  at  least  of  these  funds 
for  the  acquisition  of  well  seasoned 
corporation  bonds,  which,  in  addi¬ 
tion  to  offering  an  attractive  yield 
to  the  investor  at  today’s  quotations, 
present  opportunities  for  moderate 
appreciation  In  niarket  value  within 
the  next  year.  In  this  connection  we 
could  i-ecoratnend  a  choice  from 
Montreal  Power  debentures,  Atlan¬ 
tic  Sugar  S’s  of  1941;  B.  A.  Oil  5’s 
of  1945  Dorn.  Canners  G’s  of  1940; 
Dom.  Textile  6’k  of  1940;  Maritime 
7’el.  &  Tel.  fi’s  of  19.56;  Montreal 
Tramways  5's  of  1955;  Nova  Scotia 
L.  .11  P.  6's  of  1949;  and  Penmans 
5i*!’s  of  1951.  All  of  these  Issues 
offer  a  yield  In  excess  of  6  per  cent; 
are  well  secured  bonds;  and  present 
profit  making  possibilities  to  the  in¬ 
vestor  over  a  period. 

Before  giving  consideration  to  any 
additions  to  your  investments,  how¬ 
ever,  It  appear.s  to  us  that  your 
attention  should  be  turned  towards 
rounding  out  your  insurance  pro¬ 
gram,  which,  we  would  suggest,  is 
at  present  inadequate  in  relation  to 
your  responsibilities  and  your  abil¬ 
ity  to  carry  considerably  more  pro¬ 
tection  than  the  $10,000  now  held. 
A  man  in  your  position  and  with 
your  respon.sibilities  could  and,  w'e 
believe,  should  carry  $25,000  or  $30,- 
000  of  insurance  at  the  least.  De¬ 
velopments  of  the  past  two  years 
have  only  served  to  empliasizc  the 
soundness  of  the  policy  followed  in 
the  past  by  shrew’d  business  men 
and  investors  of  building  up  their 
Investment  structure  on  a  solid 
foundation  of  life  insurance.  It  has 
been  plainly  shown  that,  from  the 
point  of  view  of  marketability, 
stability  in  both  principal  value  and 
income,  and  protection  in  case  of 
emergency,  life  Insurance  is  Immea¬ 
surably  superior  to  any  other  form  [ 
(j|E  investment  for  any  class  of  in¬ 
vestor  whatever.  A  definite  plan 
should  be  followed  in  building  up 
your  Insurance  structure,  and  w’e 
would  suggest  that  you  have  several 
life  insurance  representatives  iu 
your  community  draw  up  a  plan  for 
you  on  a  competitive  basis.  This  is 
modem  feature  of  the  life  Insur¬ 
ance  business  which  indicates  gra¬ 
phically  the  progress  made  in  this 
field  during  the  past  decade  in 
methods  of  salesmanship.  The 
haphazard  Selling  methods  based 
chiefly  on  the  size  of  the  Commis¬ 
sion  accruing  to  the  agent  —  of  not 
so  many  years  ago,  have  given  way 
to  scientific  methods  based  on  the 
maximum  of  service  to  the  policy¬ 
holder  on  the  assumption  that  a 
satisfied  client  is  the  best  prospect 
for  future  business. 


1949,  at  100.00. 

,5.000  A.SSOC.  Tel.  & 

1955.  at  S9.00. 

1..500  Shs  Can.  Par.  Ey. 

288  fihs  BeU  Telephone. 

54  Bh.s  Bank  of  Commrrrc. 

21  Bhs  Bank  Nova  Scotia. 

’28  Shs  Dominion  Bank.  ! 

10  Shs  Canadian  Bakeries  Pfd.  j 

7 ‘ r,  rtt  100.00. 

10  Shs  Canadian  Bakeries  Com.  | 

ir'r.  at  29.00.  I 

;'.0  Shs  Kussell  Motor  Car  Pfd. 

7%  (It!  97.00.  ' 

40  Shs  Ru.ssell  Mofov  Car  Com. 
at  60.00 

125  Shs  Silvericoods  Dairies 
Pfd.  7<r  at  100.00, 

150  Shs  Industrial  Ac<\  Carp. 
Class  A  at  20.00 

5.000  Industrial  Arc,  Cnrp,y  Deb. 
67o  at  09.00. 

5,000  Ontineau  Powvr  »U; 
at  82.00. 

5,000  Ontario  Power  IC.l.' 
at  78.60. 


perl 

mer  being  affected  by  (lie  serious 
and  mare  or  less  geuenil  contraction 
,in  buying  power  tbroiighnut  Ihr 
country,  and  also  keen  competition 
Troni  Hrltlsli  di.slillerie.‘.  In  the  ex¬ 
port  market  price  cutting  among 
,lhe  t?iuiadian  distillers  remains  a 
,  se.riou  I  problem,  and  here  again,  due 
jfo  economic  conditions,  there  has 
lieen  a  marked  contraction  in  de¬ 
mand. 

One  factor  which  might  help  the 
situation  considerably  i.s  the  possi¬ 
bility  that  following  upon  the  popu¬ 
lar  vote  at  tlie  recent  presidential 
eleclionn  in  tho  United  States  In 
lavor  of  modification  at  least  of  the 
Dry  Laws  across  the  border,  the 
Canadian  (jovemmenl  may  this  year 
decide  to  cither  rescind  or  ignore  the 
!  legislation  pa-ssed  in  1931  prohibit- 
1941  direct  export  of  liquor  froni 


Canada  across  the  border  into  the 
19,50  i^Jnited  States.  Such  a  development 


would  help  the  price  cutting  sltua- 
Rnnn  AUip*  iqfi-i  I  tion  materially,  as  it  i.s  only  since 

5.000  Sml  h  r  ./c  •  ’’[the  bulk  of  the  export  busines.s  has 

aodrt  '^orvwr'  I  mm  •' transacted  through  St.  Pierre 

'‘*ireac3'thrsV^riml?%roJoi^^^^^ 

“  av''“7'sT"„5'’ 

2(Mi  Shs'rZzAmn  at  18.5(1.  i  l'>® 

ttpo  Shs  International  Hi/dro  M’ i  brought 

•  (  in  '  (Kummatum  by  tne  recent  deci.slon  ot 

IU  ,.0.0..  rn  'the  Imnerlal  I’rivA’  Council  sustain 

120  O’/i.s  Don,.  Sti^sat  ZoliO,  jjbe  his  posi- 

'  tioq  nc  1.ru:itee  of  the  Davl.s  Estate 
tliHt  a  comprehenalvc  merger  of 


We  can  see  no  real  need  tor  any 


sum.s  of  money  every  yeiu;  for  re-  [changes  in  the  larger  anti  more  rmportant  dis¬ 


placements  ami  renewals.  The  funds  jthia  time  —  more  especially  a®.  Y”'*  i  .j„eries  may  he 
necessary  for  these  expenditures  i.state  ihat  incomo  from  your  hold-  ^ 


worked  out  tn  the 


serious  effort 
I  field. 


to  enter  this  new 


An  Unattractive  Switch. 

I  have  also  3,000  "Winnipeg  Elec¬ 
tric  6%,  1954.  Do  you  think  this 
company  can  continue  paying  its 
interest.  J  have  been  advised  to  ex¬ 
change  these  bonds  for  Canadian 
Rail  &  Harbour  Terminals  6Va% 
1951  (  ait  even  exchange).  What 
would  you  suggest? — “S.  F." 

We  would  advise  against  switch¬ 
ing  from  Winnipeg  Electric  6% 
1954  into  Canadian  Rail  &  Harbour 
Terminals  first  mortgage  bonds. 
There  Is,  it  must  be  admitted,  a 
possibility  that  the  Winnipeg  Elec¬ 
tric  may  ultimately  be  forced  to  de¬ 
fault  on  its  bonds;  this  in  view  not 
[only  of  the  declining  earnings  in 
j  almost  all  departments,  and  the 
‘  troubles  of  the  company  in  connec¬ 


tion  with  civic  taxation  and  other  ; 
points  of  controversy  between  It  and  i 
the  city,  but  also  In  view  of  the 
position  of  Winnipeg  Electric  as  : 
guarantor  for  the  $10,000,000  bonds  j 
of  its  Northwestern  Power  subsidl-  | 
ary  now  in  default.  As  we  presume,  i 
hew’ever,  that  your  idja  Is  to  pre¬ 
serve  the  income  from  your  invest-  j 
ments,  you  would  not  be  improving  I 
the  situation  to  any  extent  by  dls-  ! 
posing  of  Winnipeg  Electric  bonds  | 
and  buying  Canadian  Rail  Sc.  Har-  j 
hour  Terminal  bonds.  It  would  be  i 
far  better  to  take  the  loss  Involved 
on  the  sale  of  Winnipeg  Electric  at  j 
today’s  quotations  and  reinvest  the  ; 
proceeds  in  a  w’ell  protected  govern-  I 
ment  or  municipal  issue,  or  even  a  j 
well  secured  corporation  bond,  such  [ 
as  Montreal  Power  debentures. 


TORONTO 
GENERAL  TRUS’TS 

CORPORATION 

ASSm  UNDER  ADMINISTRATION  OVER  $J00, 000.000 

Beit  N.’V.  kdWBX,  C.C.  LLD.,  PnsiJnt 
W.  0.  Viston,  Gnnd  Al^wfw 


•‘T$t  “fnatsttm  tt  us  almas!  tssnuiut 
So  dvilitatitm  asd  jtS  shtre  is  tiLthin^ 
^uiit  litt  it  in  fortign  Lau:  ’’ 

—F.  U',  MuitlanJ 


X  he  Trust  isooe  of  the  glories 
(of  British  tsw  and  for  more  than 
five  centuries  has  enabled  men 
to  provide  fur  the  future  of 
their  fsmUies  and  their  own 
necessities. 

So  practical  an  iostmment 
has  naturally  been  adapted  to  all 
aorta  of  uses.  Men  can  even 
make  themselves  their  own  ben¬ 
eficiaries  and  such  trusts  can  be 
revocable  or  irrevocable.  This 
is  one  way  of  arranging  for  the 
management  of  investmciits  and 
other  personal  property.  If  yon 
are  going  South  this  Winter,  may 
we  suggest  that  yon  appoint  thi» 
Corporation  your  trustee.  We 
could  send  a  representative  to 
call  upon  you  at  your  conven* 
ieoce  either  at  your  office  or 
bouse.  Yon  would  incur  no 
obligation. 
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NEW^  OF  INSURANCE  AND  BANKING 


NEW  HOPE  IN  THE 
WORLD  SAYS  HEAD 
CHASE  NATIONAL 


Leads  in  Production 


Autumn  Business  Moet.  Healthy 
of  Past  Three 
Year* 


BACK  TO  iNORMAL  CREDIT ' 


Sound  Ba«s  to  Be  Restored  By 
Opening  Markets,  Balancing 
Budgets  and  Getting  Better! 
Prices  For  Farm  Products 


New  York. — ^Albert  H  Wiggin,  in 
tilB  valedictory  report  as  chairman 
Of  the  Governing  Board  of  tJic 
Chase  National  Bank,  declared  tha' 
there  is  a  new  hope  in  the  world, 
allhough  conditions  .still  remain 
very  dep'^essed,  and  political  difli- 
culties.  national  and  international,! 


. I  financial  embarrassment,  but  even  in  J  ' 

Vi  A  \T1i^  i  those  cases  I  do  not  doubt  for  a  mo-  /^iiuMTi:'^ 

i  ment  that  it  has  been  or  will  be  po.s-  ppiiar*"  "  "i 

- - - - - i  sible  to  make  adjustments  that 

1 1  inn  isf /Tvtrh  ■  '  should  completely  protect  the  policy-  gl 

a  Irr  M«\llnArai  k  i  holders  and  pay  every  death  and  dis-  0 

JL?!I  Li  IlliJUli/ili  vJli  j  ability  claim  in  full  The  men  and  Pi 

■ON  THRFSHni I)  OF  I  ' |j 

Vll  1  AlllLilJlIiiijl/  vl  !  icky  and  permit  anyone  to  talk  them  g 

Lini;  nin  a  nnrkifinn  I, 

lir  W  Pnu  \rl%Vll  r  other  hand,  they  should  re-  0 

-  •"  L#ll»*  ULili  f  IvLi  member  that  the  present  situation,  is  0 

-  !  bi;t  temporary  and  that  they  never  j  0 

Head  of  American  Ufe  Con-inf?  purchase  new.  p 

c_  c  J  insurance  for  the  same  low  rates  I  B|  '  . 

-  moon  pays  Second  Big  .  they  are  paying  on  their  old  policies  j  gi 

Cmis  Weathered  i  taken  out  at  younger  ages  10. 

— -  "As  life  insurance  emerges  from  =ilfc=g=BBBM 

GREAT  FUTURE  PROMISE .  I  the  depression  with  new  honors,  men 

_ _ _  jin  responsible  positions  In  this  busl- 1 

»!.„  Ci^.&  D _ ness  recognize  the  fact  that  means !  ..i 

man  in  the  ^trect  Recognizes ,  ^ust  be  found  to  protect  living  pol- 

rme  Kecord  of  Stability  Els-iicyholders  from  the  selfish  financial  G.  It •  Life  71 
tabi.lshed  by  Life  Companies ' ''^ndalism  of  individuals  who  force  T^  d 

hi  Time.s  of  Stress  women  with  life  Insurance  Adrien  DesRo- 

_ '  ;  to  surrender  such  protection  so  that .  slers,  assistant 

,  i  they  can  collect  a  part  of  their  own  1  manager  of  The 

bt.  Louis,  Mo.— Life  insurance  will  debts.  The  life  insurance  com-  Great-West  Life 


<l3:.:>y  k 


ASSUBANCI  COMPANY 

HIAO  OFFtcr*''WrNhftP£C 


G.  W.  Life  Man.  Retires 

Adrien  DesRo-  I  ■ 


Great-West 


bre.ik  no  production  records  in  1933,  i  panics  generally  have  been  proud  of!  Assurance  Com- 
iiccordnig  to  Daniel  Boone,  president ;  their  ability  to  very  quickly  grant  to!  pany  for  thepro- 
oi  the  Amencnn  Life  Convention  and  their  policyholders  all  legitimate  re- 1  vince  of  Quebec 


oi  tne  Amencnn  Life  Convention  and  their  policyholders  all  legitimate  re-  vince  of  Quebec 

pi  esident  of  the  Midland  Life  Insur-  ,  quests  for  policy  loans  or  the  cash  retired  on  De- 

aiihough  conaiuons  .nun  remain  nnee Conipany  of  Kansas  City,  Mis- ;  surrender  value  of  existing  policies,  cember  31st,  af 

very  dep'^assed,  and  political  difli-  _  ^  ^  is  very  probable,  he  be-  but  they  knew  that  in  millions  of  in-  ter  34  years  of 

cullies,  national  and  international.  I  onneau,  oi  me  .lont-  l.c\es,  that  there  will  be  a  recession  i  stances  this  fearful  sacrifice  by  the  service, 

are  numerous.  ‘"The  panic  o;  the  Teal,  bt.  .Tames  Street,  Branch  of  the  from  the  rnarks  set  in  1932  during;  men  and  women  of  America  was  be-  Joining  The 

spring  and  early  summer  of  1932  Is 'Canada  Life  .Assurance  Co.,  leading  february  and  .March,  but  ing  forced  upon  them.  Suddenly  met  Great- W'est  Life 

om,’  he  said.  "Financial  conii-  producer  during  1932  and  new  presi-  '^'Stis  that  fundamental  j  with  demands  for  paj-ment  or  ihe  In  February.  I 

dance  has  greatly  improved..  For  j  .  ^  Oivirtpr  Miilinn  nniiar  generally  are  improving,  i  reductions  of  financial  obligations  to  1398.  Mr.  DesRosiers  was  soon] 

the  first  time  in  three  years  we  The  parties  who  happened  to  know  they  made  cashier  for  the  Montreal 
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ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20*/iT0305l 


had,  in  the  autumn  of  1932,  a  bet- Igj  „  high^ -ecord'  for^monthlv  whole  the  new  year  will  be  a  carried  such  life  insurance,  they  branch  and  later,  in  1914,  his.  expe-  Port,  which  will  be 

ter  than  seasonal  imnrovement  in _ _ _  _ . _ ^‘tt*°i3eiory  one  for  life  insurance  were  virtually  comnelled  to  walk  the  rlence  and  abilitv  earned  tor  him  shareholders  short! 


ter  than  seasonal  im.provement  in  production  in  December  with  total  .rndThat"*  whe^lT^hrcomnlet^  reco?dr 

bus  ness.  i business;  written  in  excess  of  tTfin  .i?  ’  ,4  "  me  complete  records  ■  plank  and  wipe  out  the  carefully  the  position  of  asi 

"We  are  passing  from  the  period '00^  ^  ’  IVr?:,  !  Prepared  plans  for  the  protecOon  of  for  the  province  of 


irrled  such  life  insurance,  they  branch  and  later,  in  1914,  his  expe-  Port,  which  will  be  forwarded  to  trict  Included  within  a  radius,  of 

ere  virtually  compelled  to  walk  the  rlence  and  ability  earned  tor  him  ^.bareholders  shortly,  will  “offer  five  miles  of 'the  city  limits  onthii 

lank  and  wipe  out  the  carefully  the  position  of  assistant  majnager  further  prodf  of  the  stability  of  life  side  of  the  St.  Lawrence  River,  and 


"We  are  passing  from  the  period 
of  emergency  credit  devices - Re¬ 

construction  Finance  Corporation, 
moratoria,  'standstills,  and  the  like 


.  lie  cnnic  i»eive  mourns  are  prepared  plans  for  the  protection  of  for  the  province  of  Quebec, 
pecked,  a  gam  over  193„  will  be  their  widows  and  orphans  ten,  twen-  During  his  long  association  with 
....  ,  ty  or  thirty  years  from  now,  the  life  insurance  business  Mr.  Des- 

If  all  of  the  .ife  insurance  agents  There  Is  no  question  that  life  In-  Rosle'rs  has  made  many  warm 


insurance  under  all  conditions.”  insurance  territory  No.  4,  which 


The  annual  meeting  will  be  held  I  comprises  Levis  and  the  terrain 


moratoria. 'standstills,  and  the  like,  Insurance  Official  Added  To  i of  this  cTmtrT 'mulf  realize  iS  There  Is  no  question  that  life  in-  Rosle'rs  has  made  many  warm 

rs  ‘■'i'"*  con.o.a«<.n  J,.,  p ;  isr  r pS  .fr„y“,.r 

Eegln..-  .V  K.  McConnell.  Re  c«.e  tl,^r°cllems  a'id 'nrjaS  mlj-  SMaw  » anee  ejrclee^ _ 


in  Waterloo  on  February  6th 


credit  can  be  restored  by  opening 
markets,  starling  the  movement  of 
goods,  balancing  budgets,  and  giv¬ 
ing  the  farmers  good  prices  by  re¬ 
storing  their  export  market.  Lau¬ 
sanne  was  the  starting  point, 

“The  deadlock  respecting  interal¬ 
lied  debts,  which  is.  so  great  a  de¬ 
terrent  lo  trade  revival,  is  also 


A.L.C.  Distributes  Copies 
Proceedings  Toronto  Meet.  wSTBAifCE  PEiMiras  hoid  cf 

-  Halifax. — Figures  released  by  the 

The  printed  proceedings  of  the  provincial  treasurer  show  that  dur- 
th  annual  meeting  c'f  the  Ameri-  ing  the  year  1932  the  payment  of  in- 


I  within  five  miles  to  its  municipal 
1  limits  on  the  South  Shore. 


gina,  supervisor  of  agencies  for  the  iious  of  men  and  women  who  are  not  1  clients. 


instances  many- 


made  to  look  much  more  promising' 

by  Roosevelt's  statement  that  the  '  Maierloo.  Ont 


by  Roosevelt's  statement  that  the 

Congress  has  not  limited  and  can-  „  _ _ _ _ 

not  limit  the  pnwor  of  the  Presi-  '  tnent  can  nave  a  profound  and  '.ar-  ^  business  depression  and,  like  thei 
dent  to  negotiate  with  foreign  pow-  teaching  effect  upon  the  genernl  cco-  prospects,  many  are  giving  too  mud 
s,  even  though  it  retains  thepo\v-  nomic  situation  of  tne  creditor  conn-  thought  to  the  '*hard  times”. 


Canada  Info  Assurance  Company,  protected  by  suitable  j  Americans  were  forced  to  sacrifice 

was  elected  to  the  cliiectorate  of  the  i  insurance  policies,”  Mr.  Boone  .  their  last  line  of  defence  and  imperil 
Dominion  Agricultural  Credit  Cor-  companies  would  sell  more  the  safeguards  built  around  their 

poration  at  a  directors  meeting.  ^  quar-  families.  Steps  should  be  taken  to 

Mr.  ArcConneH  c  election  fills  the  ■  Janu- I  prevent  a  repetition  of  such  a  situa- 

vacanev  created  bv  the  death  of  C  reoruary  and  March  of  1932.  It  tion  when  America  again  faces  a 

M.  Bowman,  IVaiorloo.  Ont  fjeat  crisis. 

- - - .  niajoritj  of  the  mbn  in  the  field  to  "This  depression  from  which  the 

_ .J.  1 _  _ _ I  fully  reCO^e^  from  the  shock  of  the  n’nrlH  l.q  tinw  rppnvon'Ti^  wac  the  cer- 


Quebec  Leads  In  Production 


..I  »  27th  aDDual  meeting  c'f  the  Ameri-  mg  the  year  1932  the  payment  of  in- 

I  For  Canada  Life  Last  Year  can  Life  convention  held  at  the  ment  of  insurance  premiums  was 

_  Roval  York  Hotel,  Toronto,  Ontario,  well  maintained,  actually  represent- 

Toronto.  -  Announcement  Is  made  ‘s  October  are  being  sent  out  from  ing  an  increase  over  1931  During 
from  the  head  office  of  the  Canada  the  Convention's  headquarters  In  the  past  fiscal  year  $10,566,796  wm 
Life  Assurance  Co,,  that  the  prov-  Saint  Louis.  Paid  m  premiums  on  insurance  pol- 


A  distinct  feature  of  this  year’s  icies  as  compared  to  $10,565,844  In 


“This  denresslnn  from  which  the  mce  of  Quebec  established  the  best  ^  oisiinct  leature  cr  in  s  jearb  !* 
inis  depression  trom  wnicn  tne  .  durina  the  vear  1932  both  as  volume  is  the  outside  index  de-  1931, 

world  Is  now  recovering  was  the  sec-  vccora  auring  me  jear  oom  as  .  .  -  tmintt 


worm  IS  now  recovering  was  me  sec-  -Dtri-rtTi  tc  vnintt 

their  lond  big  crisis  that  life  insurance  has  to  volume  of  business  written  and  i  ^gned  by  Judge  Bw-on  K  Elli^^^ 

much  ,  weathered  in  recent  years.  No  one  number  of  lives  assured 


ers,  even  though  it  retains  the  pow-  uoniic  situation  of  the  creditor  conn-  thought  to  the  “hard' times”.  could  have  conSd  a  greater!  Anumber  of  the  sales  force  of  the  convention,  for  the  convenience  of 

er  to  ratify  financial  arrangements  i  try  and  of  the  whole  world  such  ns  -it,  n,y  opinion  there  isn’t  the  !  demand  on  the  vast  resources  of  the  Ulontreal  St.  James  Street  Branch,  in  those  receiving  the  proceedings. 


manager  and  general  counsel  of  the  JITjrU-il-  LIFE  AIOTJAL  ^ttEETUTS 
convention,  for  the  convenience  of  ^he  annual  meeting  of  policy- 


wiiich  he  may  negotiate  with  them,  j  me  action  at  an  iiKJiymuai  fiehtor  slightest  question  tliat  life  insurance  ijfe  insurance  Industrv  from  the  the  person  of  C  F.  Charbonneau  was  -At  a  glance  it  reveals  the 
"It  is  far  more  to  our  interest  to  .general  jg  the  threshoi4i  of  a  new  era  of  viewpoint  of  meeting  death  claims  the  foremost  producer  for  the  year  standing  feattires  included  in 

let  our  foreign  policy  be  animated  '  ly^^ciplc  of  working  things  out  .rom  increasing  usefulness,  having  won  than  the  great  influenza  epidemic  of  the  entire  organization,  and  be-  hook  such  as’  "The  StablH 

by  admiration  of  England's  loyal  ;  the  standpoint  o.  ^hat  is  eocn  busi-  -vvorld-wide  esteem  ;mtl  renewed  con-  loi;  and  1918.  But  dollar  for  dollar  comes  president  of  the  Quarter  Mil-  hAfe  Insurance,”  John  M.  L 

payment  under  great  financial  diEi-  ,  tor  The  creditor,  and  recogni-  fidence  of  the  buying  public  through  every  claim  maturing  in  that  trying  lion  Dollar  Club  of  the  Company.  E.,  “Aspects  of  American  Finance,”  J.  j 
ciiities  than  to  let  that  policy  be  |  tton  that  it  is  good  business  for  the  an  unexcelled  record  of  stability  in  period  was  met  promptiv.  The  sta-  Cooney  of  Chicoutimi  took  first  place  CfConnor,  "What’s  Xew^  on  the 
aniiuatod  by  resentment  toward  , ^  high  percentage  Oj  the  most  trying  period  in  the  history  i  qj  jjfg  insurance  was  the  big  in  number  of  policies  and  annuities  Rialto,”  Merle  Thorpe;  "The  Pres- | 

Fraure  Xeither  in  FYanre  nor  in  ;  cases  to  keep  his  debtor  a  going  of  the  institution.  Vti£>eeTiio>  i-n  fHncA  durv  anT-c  sold  ent  Situation  and  Its  New  Den 


h,  in  those  receiving  the  proceeamgs.  holders  of  the  Mutual  Life  Assur- 
was  -At  a  glance  it  reveals  the  oiit- .  Company  of  Canada  will  be 
year  standing  features  included  m  theUeid  at  tht)  head  office  of  the  com¬ 
be-hook  such  as?  The  S. ability  of  Waterlnn  nn  TfiiircilaT' 


TOOK  suen  ine^  W^aterloo,  on  Thursday, 

Life  Insurance,”  John  M.  Laird.  February  2nd,  19S-J  ot  1  p.m 
nf  ATrtprlcflTi  Finance.  J.  4,1  --  *ij  N- .  1  1 


All  policyholders,  regardless  ot 
the  amount  insured,  are  entitled  to 
vote  at  the  meeting. 


Our  own  democracy  will  make  some  ! 
allowance  for  the  difficulties  of  de- ' 
mocratic  government  in  France. 
and  will  accord  respect  to  the ; 
French  Cabinet  which  staked  its  ex-  ; 

IS  ence — unsuccessfully — on  the  pro- 1 
pcs.2l  to  pay 

Interallied  Debts.  j  ment 

■  .My  statement  made  in  my  annual  |  the  r 
repoi  t  of  3  931  regarding  interallied  '  tache 
debts  ha?  been  frequently  misquot-  |  bank 
Oi-i  I  then  -aid  that  I  was  firmly  j  Out 


animated  by  resentment  toward  , <.n  me  most  trying  perioa  m  inc  msiory  i  ^Uity  of  life  insurance  was  the  big  In  number  of  policies  and  annuities  Kiaiio,  merie  xnorpe,  lue  vies-  g, 

France  Neither  in  France  nor  in  ;  ^^ses  to  keep  h;s  de-tor  a  going  of  the  institution.  blessiu°’  in  those  dark  days.  sold,  ©nt  Situation  and  Its  New  Demands  _ _ _ _ _ _ 

the  L'n-.ied  Stare.?  was  nublic  opin-  fi'mcern’  and  to  permit  that  debtor  I  "It  is  true  that  a  few  isolated  com- ,  ,  Tvah  Gtvaf^r  A  new  high  record  for  recent  years  Upon  the  Agency  Officer,  ’  “The  ri-nrumT  TPArrFr 

lor  made  readv  for  a  proticr  hand- ,  his  head  and  retain  his  panics,  purely  because  of  their  own  in  production  for  the  Canada  Life  Effect  of  the  Financial  Readjustment  _ii.4_.it 

liny  of  the  Deiem'oer  T5th  crisis,  i  ^eli  respect,  apply  in  both  case;  '  particular  problems  have  met  with  f was  set  by  Mr.  Charbonneau  during  cn  Life  Insurance”  J,  G.  Parker^  ^  ,  O  ILLBiriMES, 

Our  own  democracy  will  make  some !  '  ‘  '  tionablv  no  man  within  the  industry  the  month  of  December,  business  “Mortality  Trends,”  Dr.  Anderson,  Saint  John,  N.B  Reports  of  tour- 

allowance  for  the  difficulties  of  de- '  C  Jt  I  JO*  *  O  /*!  m.  J  and  re-tainlv  nona  outside  had  the  written  during  the  month  amount-  and  “The  Reserve  Power  of  Life  In-  ist  work  during  the  past  year  in 

mocratic  government  in  France,  g*  CuCTQ  I  M  ItlCLTlCinSf  txBllBCtcd  remotest  idea  that  one  day  the  vast  $700,000  of  life  Insur-  surance,”  H.  .4.  Behrens  New  Brupwlck  and  Nova  Scotia 

and  will  accord  respect  to  ihei  W  AT  1  O  f  .  •'reservoirs  of  financial  resources  ance  and  annuities  on  basis  used  I  The  volume  also  contains  other  shovr  that,  in  oommon  ivith  the  re- 

Frcnch  Cabinet  which  staked  its  e.x- ;  ifl  lyOVemOer  Bank.  otatemCnt  huilt  up  through  the  land  would  be  in  competition  for  the  company’s  papers  presented  before  the  T^an-  cords  of  other  provinces,  it  hadde- 

is  ence— unsuccessfully— on  the  pro- 1  _ _ _  mailed  upon  almost  overnight  to  play  Production  clubs.  Since  ISoO  when  cial  Section,  and  the  Home  Wfice  dined  _ 

pi'sal  to  pay  .  +t,  tt  i  i  j  U  leading  nart  in  saving  the  country  the  company  began  business  in  Mont-  Management  Section  as  we.il  as  Despite  this  fact  official  estlm- 

. .  In  view  of  the  Federal  irovern-icd  over  32  mil  ion  at  $759,476,092.1^  leaning  part  in  saying  tne  coun-ry _  t  .-o....,,...  renort*  efr  Tt  ates  nlam  fhe  xaino 


coninced  that 


Outstanding  changes 


business  for  our  goveinment  to  ini- 


would  be  good !  eluded  demand  deposits  d-awn 


in-  sinre  March,  1927.  1 

31  Both  firrt  and  sec-^nd  line  re- 1 


,  would  perhaps  be  called  upon  to  as- 
,,  I  sume  an  important  role  in  providing  I  Back  m  1915  Mr  Charbonneau  ture  for  the  year. 

substantial  nishion  for  fin.ancial  ' started  his  business  career  as  a  re-  - - - - - 

;  hard  knocks  But  I  am  certain  that  i porter  on  the  Daily  News  and  then  Gfeat  West  life  Announces 
<•210,091  jgven  when  the  first  big  crash  occur-  |on  the  Montreal  Star,  He  soon  after  Ann.nH/  ronFrart 

latter  IS  jp  Q(;.  [left  journalism  for  life  insurance,  Extension  Annuity  Contract 

sr.133.  |[oher,  1929,  no  one  then  correctly  land  he  has  since  had  a  wide  ex-  — - 

'oTwaniJ  gaged  the  depths  to  which  the  fin- Iperlence  as  a  personal  producer.  Winnipeg.— A  further  and  impor- 

C5,052!i36  ances  of  the  people  would  plunge  ;  having  specialized  in  the  study  of  tant  extension  of  its  retirement  an- 

ssi^oo.’ooo  and  the  duration  of  the  stress  that  I  applying  life  insurance,  to  the  protec-  nuityservlcehasjustbeenannounc- 

!  was  to  follow,  jtion  ot  large  estates-  ed  by  The  Great- West  Life  Assur- 


SJT^.lSSyiSO.  r-avincs  de-  serves  reveal  substantial  increases 


tiate  a  reduction  in  these  debts  at!  posits  up  S  million  at  .$1,378,663,124.  the  former  being  up  at  $527,210,0911^^’'^^°^^ 


this  time  ’  1  reiterate  that  view.  ;  call  l-oans  abroad  up  12  million  at  from  $414,269,957  while  the  latter  is 
This  is  not  cancellation  Had  we ;  $99  367,750,  securities  held  tncreas-  23  million  higher  at  $867.087  133 


faced  this  <)uestioii  at  that  lime,  we 
should  not  h-ive  the  present  prices 
of  sterling  exchange,  raw  materials 
and  farm  products  We  have  saved 
at  the  spigot  bu'  lost  at  the  bung. 

-411  good  bankers,  dealing  nllh 
embarrassed  but  honest  and  compe¬ 
tent  debtors,  consider  such  compro¬ 
mises  as  ai  e  necessar.v.  They  col¬ 
lect  all  they  can,  but  they  usually 
expect  to  recover  most  by  keeping 
the  debtor  a  ‘going  concern  ’  A  cred¬ 
itor  of  a  good  farmer  embarrassed 


,  his  own  protection,  go  very  far  in 
the  effort  to  keep  the  farmer  on  the 
land  as  an  interested  and  respon¬ 
sible  owner.  It  is  very  generally  to 
the  creditor's  advantage  to  do  this. 
Our  creditor  government,  dealing 


should  apply  the  same  general  prin¬ 
ciples,  with  allowance  for  certain 


the  facts  that  in  relations  between 
governments  bankruptcy  courts  do 
not  exist,  that  the  creditor  govern- 
m<  nt  must  consider  public  opinion 
not  only  wuliiii  its  own  border.? !'ut 


the  aition  of  the  creditor 


:  $9!)  $67,750,  securities 

held 

incre-as-  2 

3  million  h 

'<o\’  ZO  1^32 

Oct.  31  1932 

i  t  .:-ru!a^!on  . * .  ^ 

125,0  47,564 

153, 92'., 195 

;  n-^TT9iTiior! 

44.757.7PJ* 

,  f  inance,  etc  .  .  . . ,  s.  -  < 

65,144.000 

z'^,£no,oo9 

;  F^ioviiicea  ..  c.,* 

3i.v.':S64j 

40,6P9»075 

I 'wand  Deposits . . .  a ,  a « 

.  .  . 

i~i  iba  080 

4:3.284,841 

1  Tims  DrtiOsits  . . . 

l.S"0..-3,53R 

1  Elsewli^TG  .  .  .... 

tla  .•  .V  Oi". 

1  Henk®  LUewh’.re 

.  n 

'1  ot;  j4i 

•  '•''.■■IZ.il', 

1  C  K.  Balavc?  ..... 

j  Bills  Faynbl? 

9b  *’  ■ 

1,220,1.70 

'■r.-,K40 

2.482,070.743 

— Irte-bank  ftsiriE 

SS.  'i'l  37V 

112.407,Q?S 

Ket  LiabiUtie? 

■J.490 

R evert e: 

Gold . 

sn.CGO.TSO 

1  Dom. 

l‘^3.D03.'d7i 

122.."'8,l.y‘ 

F  or.  Curri^ncy . 

15  746.47,3 

18.2.58,n07 

(  aP  abroad 

n9,16:.7'in 

-7  527 .5711 

I  Gold  Reserve 

15,081.732 

21,381,732 

U.  K.  Ralanre  , 

R,96«.05.7 

1  Banks  Abroad 

146,651,781 

109,596,714 

r.?.7  *710  OQl 

414.209.957 

Ratif* 

'•1  17 

17  46 

Seeeiiul  Keserte: 

Secu'Uio®  Held 

'Tt:*  i76.0P'- 

726, "28,412 

C.  all  in  Cana-Ja 

197,611,041 

117,200,722 

S*^7  037,133 

Loans: 

Canada 

0.34 

1  ni7.7iC..0?.c» 

1  a.3. 561 ,4'>  1 

1  5^  A'^P.PI  ■ 

t'rov  G^'vt 

■’1  2^4  .‘^■.'3 

^L2?2.1K7 

Munic'ual 

10  ..035,207 

IOP.213.441 

I'Ve  -due. 

I3,ri'.3.328 

13.455.921 

1  3**7, 03$. 19^ 

421 

r  apitil 

1  u  no'^.ooo 

144. =5*^*^  ,000 

Rest.  etc. . 

162,'*00.0'''0 

162,000.000 

66,000J)00 

rs.osiSoS 

f)17,n3f>,655 


for  the  year.  Brunswick  was.  around  11  percent 

- - - - -  and  m  Nova  Scotia  about  i?  per 

at  West  life  Announces  ^ent  Both  provinces,  however, 
„  ,  .  eliotred  a  marked  gaan  during  the 

Extension  Annuity  Contract  past  season,  in  tourist  visitors  from 
— -  Ontario  and  Quebec, 


020,208.199 

55,Cb5,8Tl 

1.14.?,71s 

■J,i96,llS 


004:828:099  h'as  to  follow-. 

1,488,611,813  "But  life  insurance  ■was  well  pre 


^tlsi.?  Certainly  life  j  Ont.  Equitable  to  Report 
3:i.3i:o6? ,  insurance  alone  has  been  able  to  j  «  F«v 


ed  by  The  Great-West  Life  Assur¬ 
ance  Company. 

The  plan  calls  for  a  minimum 


Bank  Clearings 


Bank  clearings  in  Canada  for  the  ^ek  ended 


3/^96,iis  i2,oi2’8D6 i meet  every  demand  on  its  resources]  Better  Poation  Fof  1932. It 

2.7.3.?.?ii  232  ""824  46,5  4^  dollar  for  dollar  and  still  maintain-  • — — — — • — 

128.320:382  '’i2i:936:37o  I  par  all  of  its  policy  contracts  ;  tVaterloo — In  a.  letter  accompany- 
- :  Where  else  can  be  found  securities  I  jpg  fpg  notice  of  the  annual  meet- 


monthly  premium  It  results  from  January  5tb.  anO  coiaparifconr,  v.ith  la«f  year, 
t’ue  popularity  of  the  rctliement  , 


contract  recently  intro-  Toronto 


128.320,382 


Waterloo — In  a  letter  accompany- {  duced  by  the  company  ^lonTsa.. 

g  the  notice  of  the  annual  meet-!  The  new  annuity  poLCy  .mouid  sainCjohn. 


37.610  799 
1E3.647.6T9 
19,11.3,744 
112.746, “<'1 
2,;.3S0,866 


,702.329,038 ,  ten.  twenty,  thirty  and  forty  j  jpg^  shareholders  of  the  Ontario  I  a  particular  appeal  to  those  in  Moncton 

98,372,427  years  and  more  ago  that  are  worth  i  Eg, jjtajoie  LKe  ..4ccident  Insur- i  receipt  of  regular  incomes  and  <  ^uebec  ° 


488.633.439 

18  77 


720.489,656 
1 .36,896,490 


155,573,832 !  to-day  exactly  what  the  salesman  gp^g  Oo,.  are  told  over  the  signa- '  ®re  Inclined  to  monthly  satdngp  or  onawa 
I9|:49t:06?  I  tiisy  wouM  be  valued  ture  of  M  i  Smith,  general  man-  *  investments  piterbo'"" 

36, , 380,866  j  3i  H  oDly  becausc  life  Insur- |  pgor,  tjiat  the  company  has  improv-  Hairilton. 

176  453  6? 4 '  prosperity  had  i  its  position  in  the  past  year.  ;  Increased  Premiuiit'' Rates  On 

_-26.453,6o4 !  gujtigd  Its  steps  in  accordance  'with  _pj  investment  reserve  •  t  •  t-  Brantford. 

633,562175,  correct  principles  in  the  conduct  of  I  ,,1^^  maintSned  after  makK '  Insurancel^ow  in  Force  ^pdon_^ 

23.45  business  that  it  has  been  able  to  ,  proyjsipp  for  depreciated  securi-.  '  Windsor 

5,51  withstand  so  splendidly  the  terrific  !  tjon,  !  i  Qcebec. —  The  new  rate  in  auto-  ■ 

21i:8o7598  ’  financial  demands  that  have  been]  'ji^rpon'es  hai'e  bein  reduced  and  i  insurance  has  been  put  into  Portwlie 

ITosol^  i  upon  It.  jjt  IS -intimated  that  the  formal  re- 1  in  Quebec,  the  increase  coni-  Winni^g 

'  _\ren  and  women  everywhere  to-  - - -  ,  ipg  jp+o  effect  on  January  1  The 


633.562,255  I  principles  in  the  conduct  of  !  been  maintained  aftei*  making  ^ 

23  45  Kiiciiioce  if  "hac  hPAn  ahlA  tn  _ 4?  _  _  ,  _  _  - .  4^  .  , 


Chatham 

-  — —  ’Windsor 

Qcebec. —  The  new  rate  in  auto-  ■ 


E.^enses  have  bein  reduced  and  i  insurance  has  been  put  into  |  wuijer 

'it  is  intimated  that  the  formal  re- 1 Quebec,  the  increase  com- >  Winning 
-  - - - -  ijpg  jpto  effect  on  January  1  ^he  . 


1,4.3".314  196  1,524,7' 

144, .300,600  144.9' 

162,000,000  161.1 


I their  loved  ones  but  also  to  lay  j  great  promise  to  life  insurance.  ‘  Per- j  The  rei’ised  schedule  affects,  how-  Lethbridge. 
144:976:172  up  funds  to  be  used  in  those  days  i  haps  it  will  begin  to  realize  on  its  i  ever,  only  insurance  territory  No.  3, 1 
161.177,418  1  when  they  are  no  longer  able  to  find  [new  possibilities  during  193.3  ”  I  comprising  Quebec  City  and  the  dis- Victoria . 


1632 

i’931 

339,008,325  S89,487.66t 

77,868,137 

7  0.636,800 

2.246,051 

2  312,170 

1.618,181 

1  '^S.OIO 

720,488 

371,102 

571,4',.-. 

760,129 

4.2-11,964 

-4  'a>9,640 

3.913,403 

b  068,827 

601,87" 

770,909 

632.14,'. 

108,824 

3.524,136 

4  196,172 

850,621 

209,276 

903,176 

992,655 

2,787,37  4 

0  749,931 

505,338 

484,745 

3  545,470 

2,756,037 

41', 6.3  4 

.561,043 

411,870 

537,765 

477  141 

648,652 

37,319,098 

43.626,631 

295.701 

079,043 

1.028.169 

869,590 

4,412.461 

4. .358,240 

281,375 

397.733 

.3,481.0!7 

4,796,169 

4,109,39  3 

5,267 .67g 

160,201 

220,959 

229.289 

348,359 

11,343,854 

13,372,428 

482,186 

•  575,318 

1,139,913 

1.754,043 

Kotps 

ID  circulation 
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,,  i  Covcrismcnt.  |  jAdvanres  j  Ealaucf^duetol  ht  if.i  p  blip,  |  I  P^r^^its  1  other  banks  in  |  I  Due  to  bank?  j  and  banking  1  Tetter*  of  Liabilities  T>  I  i?  *  ■  ■  iRatepercent  dirLws'flpd  puSe^teoH  ai 

Li— ^  Credit  glared  aod  I  P^r^e  I  I  La  of  which  |  and  aubaili.^y  D 

j  cref'ite,  pay¬ 
lists,  etc. 


lAdvanres 
iMidcr  the 
Finance  Act 


Ea?ancev<!(?tietol  ht 
■  provincial  ] 

1  CoverLSDCDts  i  c 


[  Prro?H.-  ! 
hy  tj-p  piiM'c.  I 
ra\iblr after  j 
nc-tHc  or  on  a  • 
fi>rddav»Q  j 
Canada  i 


I  I  oan?  from 
I  other  banks  in  | 
j  Carar'a  seciir- 1 
I  cd, including  ! 

I  hlls  I 

redisccuntcd 


rade  by  and  banking 


balances  due  correspondents  Bills  payable 

to  other  banks  elsewhere  *han 

i"  Canada  intneL  .ii,  in  Canada  and 

the  U.  K. 


Letter,  of 
Credit 
outaianding 


Liabilitiea 
not  inclnded 
under  fore¬ 
going  heads 


Dividends 
declared  and 
unpaid 


they  are  part- 
I  ners,  and  loans 
for  which  they 
1  are  guarantors 


ind  subsidiary 
com  held 
during  the 
month 


(jrestest 
amount  of 
notes  of 
the  bank ic 


notes  held  duN  circuiationat 
ing  the  month  anytimedurieg 
the  mooth 


Montreal . .  . 
Nos'a  Scotia . 
Toronto.  . . 
Provinciala  ■ 


32,254,007  i 
11.030,801  1 
5.764,689  \ 
3.316,85.3  , 


126.f81.n;  . 
32,937.196 
Cl.lii.OOi 
3,7:.8,Ui 


S  I 

69,912,155  ;  .  .. 
31  074  .512  . 


.36,000,000  782,623.561 

12,000,000  264.465,121 


6,000,000  I  114  001,447 
4,000,000  46,831,350 


i  *  t 

3,020,223  17,858,049  58,535,654 

2.842,858  9,690,260  11  926,145 

1,044,262  376.530  7  i68.3i6 

094,139  241,375  679,176 


Commerce . 

Royal . 

Dominion . 


22,507.358  14,641,514 

28.733,752  |  26.1.39,015 

5,600,495  !  2,106.322 


106,  <1.35.290 
1I6.2'1,949 
J2  97'.,183 


57.676.839 
184.078,870  i 
1,79!,321  ' 


848,700 
238,371 
I  6.5  799 


148,700  17,068,451 

38,371  20.818,536 

65,799  715,902 


11,977  12,060.707 

199,352  20.092.951 

.  1,391,868 


7.58.938  30,000.000 

889.996  35,000,000 

1,496  9,000,000 


30,000,000  599,795,626 

'3.5,000.000  764,345,965 

7,000,000  117,000,994 


30,000.000  10 

35  000,000  10 

7.000.000  10 


7,535,546  13,243,000  23,606.000 

3,272,082  13,007,453  20.203. 218 

1,410, 38!  524,000  2, 129  000 


Can.  Naliona'e. . . 

Imperial . 

Barclays  (Can.){. 


31,174,362  j  1.584,345 

60,771.587  ; . 

763,327  I . 


7,000,000  132,711,452 

7,000.000  i24,642.,542 

500,000  6,905,028 


989.569  ;  1,735.723 

’9.’  I  j  655  5,50 

!!,4S3  I  93.83! 


125.047,564  105,754,752  j 


1,378,663,124  !  349,118,042 


10,265,987  4,510,746  51,048,541 


141,500,000  2,953,323,086 


56,546,244  132,333,023 


CTRREKT  GOLD  AKD 
eUBSIDIARY  COIN 


DOMINION  NOTtc 


Cheques  in  Canada, 


In  Canada  Elsewhere  | 


In  Canada  Elsewhere 


ccunteii  in  Canada. 


Due  from 
banks  and 
banking 

Dominion 

govern- 

Canadian 

municipal 

securities, 

Railway 

correspon- 

ment  and 

andBritish, 

and  other 

dents  else- 

provincial 

foreign  and 

bon  is. 

where  than 

govern- 

colonial 

debentures 

in  Canada, 

ment 

public 

anj  stocks 

and  the 
V.K. 

securities 

securities 
other  than 
Canadian 

Oth-r 
current 
loans  and 
discount?  in 
Canada 


Loans  to 

Non 

Loans  to 

cities. 

current 

pro- 

town.?,  mu- 

loans. 

vincia! 

nicipali- 

estimated 

govern- 

ties  and 

loss 

meats 

school 

provided 

districts 

for 

Bank  pre-  Deposit 

misesat  Liabilities  with  the  mi,*.*  ' 

not  more  ofeusto-  Minister  of  Deposit  in  «^e-V<5  n->* 

than  cost,  m'srsunder  Finance  for  the  centra!  '  *  .‘inViiriL' 

less  letter?  of  the  colJ  I  an  til 

amounts  credits  security  reserves  ccmpinics  I  f “eW 

(if  any)  pet  contra  of  note  ccu-j-ju.  .  ij^c.oiog 

written  off  circssUtion 


Mon'real  *. . 

Nova  8cotia. . .. 

Toronto  . 

Provinciale . 


Cemmercet. . 

Royal  t . 

Dominion. .. 


Can.  National* 

taperif- . 

i  Barclays  (Can.) 


1 

i 

2  1 

i 

3 

i 

5 

6 

7 

8  1  9  j  10 

11 

12 

12, 

14 

13 

16 

17 

13 

19 

20 

21 

22 

23 

24 

25 

26 

27 

23 

t 

14,913,4«) 

6,871.322 

385,572 

250,632 

< 

2,983,219 

2,947.371 

t 

17,896,680 
9,818,693' 
385,572  j 
250,6321 

1 

$  1 

52.502,511 
11.259,6951  ' 
9,661.852  . . 
2,021,188'  . 

$ 

966 

1,243 

$ 

52.503,4781 

11,260,936! 

9,661,892! 

2,021,1881 

* 

2,313,193 

790,919 

379,425 

427.615 

$ 

363,691 

1,568.757 

12,946 

6,641 

% 

10,672,847 

6,660.331 

6.405,271 

1,284,628 

$ 

. 

*  52 

913.945 

$  $  1  $ 

1,020,774  52.454.l45j207,931,043 
553,198  6,062,487  47.020.039 

449,232  1,905,819  23,188,20! 

8,695  S1.320|  8,852, Oil 

$ 

57,')47.182 
20,357,458 
7,569,014! 
4,514, '900 

$ 

7,602,3.84 

7.,’37,3S'J 

1,517,840 

3,351,101 

$ 

4,520,784 
13,6)7.851 
4,1 16,087 
4,758,507 

$ 

2,1,850,432 

■2,138,143 

1 

253.684,241 
'0!.5I3  405 
41,i:i,:!20 
45.650,205 

S 

10,279,271 

l!,433.004 

$ 

. 

$ 

17,250,470 

4,039 

$ 

20.544.917 

8,055,814 

4,842,201 

1.385,330 

$ 

4,250,864 

871,488 

233,158 

148,636 

$ 

495.689 

500,477 

$ 

1,222,947 

110,463 

63.070 

381,915 

) 

14..500,009 

8.029,943 

3,727,710 

2,170,812 

$ 

6,848  822 
5,018.299 
846,435 
14,820 

$ 

1,542,872 

564,672 

306.603 

197,600 

$ 

4,000.000 

750.000 

6jO,865 

$ 

210,836 

2,788.686 

■  ■ 

8 

10*.  <17  ■> 

"Oieir 

210,129| 

6,M6,277 

7.503,281 

625,765 

11.464,290 

20,665,632 

603 

17,520.567  36,936,2671 
28,168,913  38,042,5641 
626,268  3.749,2151 

4,360 

3,526 

1,185 

36.940,627 
38,045,090! 
3,750, 400i 

1,167,770 

2,087.242 

558,905 

666,406 

16,012,694 

42,857 

15.419,796 

18,667,993 

3,445,88! 

. 

11,699 
2, '232 

694,969  24,109,S4i:i01. 184,724 
1,895,739  58.74').61S!  S.i, 448,844 
98,341  l,8D2.I40j  21,039.513 

24.776,8341 
2i.7.59.44i: 
5.051, 585! 

12.49),012 

'0,71S.4'.)6 

2,705,839 

31,195,954 

23.0)1,2)! 

8,6.!3,1S! 

:^'5,G12.440 
3  ).40j.H2 
l,3iO,dJ3 

i:'l,60>,147 

25.V11'0,017 

56,515,6)0 

15.8!  6,308 
104,167,411 
703,5)5 

7,330,277 

1,603,765 

32,002,473 

11,507.158 

1,751,960 

2.770,953 

4,013,872 

413,12! 

2,479,2,08 

2,431,601 

72,665 

2,614,403 

870,947 

25,560 

15.030,299 

17,194,837 

6.033,224 

12,030,707 

20.0,12.961 

1,391.868 

1,250,000 

1,600,000 

322,4'25 

8.000,00.1 

3,000,000 

400,000 

3.997,.58S 

6,326,569 

-  ■ 

331,353: 

503,762, 

142,365 

1.009,99$ 

444,90(1 

n.785j 

190 

1.001.183 

444.908 

11.785 

5,431, 530i 
3,786,652  . 
100,473  . 

58 

5,431,638, 

3,786,6521 

I00.47.3| 

455,635 

510.405 

10,782 

47,374 

23,553 

1.333 

4,122.069 

4.3S2.415 

239,225 

. 

4.58,021 

710,868 

1.252,027 

72.985  1,210.916'  23.531.297 

893,386!  l,S)j.6!3l  22,594,421 
2,7.59, t7Sj  4lO,712|  42>,054 

6,007.907! 

5.6’).7S: 

04,795| 

3.19>,41« 

16'l,.565 

30,850 

6.140.3.57 
5..58 1.181 
■25,750 

.6.),?n!,317 

57.!U,418 

’..l'’.8,72! 

115,051 

. 

4,809,926 
3.0)0, 585 

8,614,433 
9.18!, 2,06 

290.630 

31S,1.)4 

35,342 

1,212.558 

170.6)) 

670,70) 

425.747 

6,023.313 

6,002,079 

. 

283,036 
9)7, 5)8 
14,957 

366,773 

430,5)1 

14,365 

1,000,000 

1,100,866 

■1 

62,574 

V..),7!l 

38.053,9951 

38^61,205 

76,125.20ljl63.492,035j 

11,33$ 

I63,503.374j 

8,710,921 

18,746,452 

80,280,456 

0,349,744 

8, 4il,547'140, 651. 781  551,158,212 

I  1 

I5a,602,90jj 

48,714,971 

107.1)11.041 

90,367.750 

9)5,0)4,028 

13!, 501,471 

34,201,072 

107,005,2)7 

H,:)63,328 

7,432,807 

6,385,758 

78,781,267 

47,o:>dido0 

6,505.814 

18,881.732j 

13,362.6';> 

l.5i1.u}l 

783.14I).S25 

265.836.759 

114,4)7,749 

47.201,271 


6i00,315,!S  i 
765,512, 9i0 
117,970419 


132,921,697 

12.5,398.483 

6,912,274 


Column  No.  2A  Of  this  deposit  $11,681,732  is  in  gold  coin:  the  balance  is  in  Dominion  notes. 

•TbeBusinewoftbeh^inPariajFrance,  andinSanFrancirco,  lU;.A.,iscarrifG  on  under  the  narre  cflcral  incorporated  cdrparicf  and  tic  ffures  ore  incorporated  in  tie  at  eve  stalemenf.— I'ootnoic  lo  Bank  of  Montreal  return. 
tT be  figures  of  The  Canadian  Bank  of  Commerce  (California)  arelKorporalcc  in  theaUvt  at:  Ortent  - 1  coinine  tc  Caraciai,  Eonl  cl  Cen  n  ii.<  iturn. 

ITte  Royal  Bank  of  Canada  Cl'rance)  baa  betn  incorporated  unikr  lie  laws  of  France  to  ccscuct  the  b-.-rmets  of  the  bank  in  Farit,  anetke  assets  anc  liabilities  ti  ll  e  Eeja  >  Fank  of  Canada  (France)  are  included  in  the  aboveslalement.— Footnote  to  Royal  Bank  retur*. 
{  Tbeaa^iand  liabiliucaof  thaBanquaCanadienne  Nationali^IkMite,  tame  being  consir-citu  a  bisncb  opeiai.ng  as  a  subsidiary  ol  the  Bai.<,Lt  Csnacieunc  NatitLaic,atcii.cludeC  in  above  return.— Footnote  to  BaoeiueCanadicuncNaticnale  return. 

Department  of  Fiaanoe,  Ottawa,  January  8nL  1933. 


WATSON  SELLAR,  for  Minister  otFmaaea. 
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Hollinger 
Wright-Hargreaves 
Lake  Shore 
Sylvanitc 


In  tI«mv  ni*  the  inter- 
natioiiul  Interest  in  the 
shares  o<  Ounadian  tioktf' 
Mines,  the  current  issue  of 
oiir  Mining  Chronicle 
containing  a  timely  dis¬ 
cussion  on  the  affairs  of 
these  four  important  irold 
producers  is  of  unusual 
interest  to  investors. 


Copies  maiUd.  upon,  request. 

F.  J.  Crawford  &  Co. 

Bfembcrn  Standard  Stock  and 
Minina  Exchnnaa 
tl  JORDAN  nTREET.  TORONTO 
ELgio  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MIXED  TREND  IN 
HEAVIER  TRADING 
TORONTO  MINING 

Medium-Priced  Gold  Issues  At¬ 
tracted  Chief  Attention  at 
Higher  Levels 

SOME  PROFIT-TAKING 


Heads  New  Mining  Co. 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invcstw  In  Canadian 
Minaa  and  Mining 
Properlica. 

J.  IS.  TVRREIX, 
rtp.ldrnt  nnd  Managing  Dirrrlor. 
Room  030.  25  King  Siraat,  Weat, 
TORONTO,  CANADA. 


EXPECT  GOOD  YEAR 
B.C.  GOLD  MINING 

Many  New  Properties  Will  Bej 
Producing  At  Early 

Date  I 

Vancouvar  Bureau  The  rinancial  Timaa  j 


Toronto  Bureau  The  Financial  Timea. 

Toronto.— The  trend  of  prices  on 
the  Standard  Stock  &  Mining  Ex¬ 
change  during  tho  past  week  was 
definitely  towards  higlier  levels,  al¬ 
though  some  casing  in  prices  was 
noted  among  recent  specialties.  The 
declines,  however,  from  recent  highs 
have  been  moderate  and  the  gen¬ 
eral  tone  of  the  li.st  remains  steady. 
Trading  has  been  on  a  much  in- 
creasoil  scale  with  daily  transac¬ 
tions  reaching  close  to  the  million 
.share  mark.  At  the  end  of  the  pe¬ 
riod  gains  were  shown  as  outnum¬ 
bering  losses  liy  about  iwo-to-one. 
wliile  Tlie  Financial  Times  weightc«l 
index  of  20  mining  stocks  advanced 
to  a  new  high  for  the  year  at  77.3. 

Medium-priced  gold  issues  con- 
linucfl  to  attract  chief  attention, 
Stseoc  was  again  leader  in  this 
section  and  the  price  jumiicd  ahead 
rapidly  in  early  .sessions,  Init  sell¬ 
ing  appeared  latci'  which  served  to 
I'educe  early  gains  to  some  extent. 
Developments  al  ilie  mine  continue 
highly  .sutisfacioi y  and  the  mill  is 
expected  to  i>e  stcpiied  'up  to  22.'> 
tons  per  day  shortly.  C.ranada  Gold 
was  anollier  feature,  the  price  ad¬ 
vancing  sonic  13  points,  foilowing 
the  annauncement  tliai  the,  com¬ 
pany's  new  Hadscl  mill  is  now 
turning  over.  Barry-Hollingor  was 

Vancouver—  This  is  expected  S«od  volume  and  San 

,  I  Antonio  readied  a  new  liigh  lor  llie 

07,  hut  reacted  to  Ou 
later.  A  demand  for  .MeWatters 
shares  sprung  up  on  the  ha..sis  of  u 
report  of  new'  visible  gold  in  core 
intersections.  Recent  drilling  on  the 
properly  has  been  highly  satisfac¬ 
tory.  Important  dovclopnients  on 
Ashley  Gold  firmed  tlie  stock  up  to 
03  and  Mining  t'orporatioii.  reflerfed 


Gustave  Rainvillc.  of  Gcoffrion  & 
Rainvillr,  .sinckbrokers.  who  has 
been  named  president  of  the  newly 
formed  company  of  Randall  Mines 
Corporation. 


Important  Interests  Identified 

With  Quebec  Mining  Project 

Coincident  with  the  commence- 1  discoverer  of  the  latest  gold  find  in 
inent  of  operations,  came  the  for-  .  Northern  Quebec,  which  bears  his 
mal  announcement  of  the  formation  name. 

of  Randall  Mine.s  t'orp.,  bringing  i  'I'he  properties  In  which  tha  Ron- 
togethcr  some  of  the  most  import-  ;  dall  .Mines  has  become  interested 
ant  mining  interests  in  <  annda  in  j  cover  as  area  about  five  miles  by 
the  development  of  lu  qpcriies  in  three  in  the  townships  of  I.,andri- 
N'orthweatern  Quebec.  enne  and  Rarruute.  It  is  south  of 

Under  the  presidency  of  Gu.^tavc,  Fislicr,  Quebec,  located  on  the  main 
H.  Rainville.  of  Monircai,  the  dircc-  [  line  oC  the  <  anadian  National  Rail- 


forate  of  Randall  .Minos  contains 
rcprescntative.s  of  Consolidated  Min¬ 
ing  &  Smelting,  Ventures  and  the 
Timmins  interests. 

The  directors  are;  .Mr.  Rainville, 
president;  Thayer  Uindsley.  vice- 
president;  N.  A.  Timmins,  Mesa- 
more  Kendall,  New  York;  W.  M. 
Archibald,  vice-president  in  charge 
of  mines  for  Consolidated  .Mining  & 
Smelting  Co.  of  Canada;  W.  R.  G. 
Holt,  of  Montreal,  a  son  of  Sir  Her¬ 
bert  Holt,  and  Alfred  Tremblay, 


ways.  It  has  p'urchased  the  Mines: 
Development  I'orporatlon,  which  j 
owns  the  Tremblay  find.  It  has  tak- 1 
en  an  option  on  the  Pishcr  Gold  | 
•Mines  at  Fisher  on  the  Venus  Gold  ^ 
Mines  near  Barraute.  It  has  also: 
acniilred  about  4.000  acres  in  I>an-  | 
drienne  and  Barraute,  to  the  south 
of  the  Fisher  properties. 

The  Randall  company  is  capital- 1 
ized  at  2,500,000  shares  of  51  par 
value.  There  is  to  be  no  public  | 
offering  of  the  slock.  •  j 


in  British  Columbia.  In  addition  to 
the  many  mines  already  producing, 
many  more  properties  will  enter  the 
producing  column  early  in  the  year, 
and  the  operators  of  sever, il  mines 
have  made  arrangements  'for  the  es- 
lablishment  of  mills  in  the  near 
future.  ,u'  . 

Gold  properties  with  their  own  !  -t>  points  to  u  new 

milling  equipment  working  at  pres- 1  of  1.60. 

rnt  include  rioncer  and  Braloruc  ini  In  the  higher-priced  gold  group  a 
Bridge  River  district;  Reno  and  I  mixed  trend  was  noted.  Dome,  Lake 
Queen  in  Sheep  Creek  area.  Nelson  j  Shore  and  McIntyre  all  rccordc^l  de- 
district;  Cariboo  Gold  Quartz,  near  clnes.  while  Teck-Hiighc.s  and 
Barkerville,  in  Cariboo  district,  and  !  Wright-Hargreaves  made  moderate 
I’arvcnuo.  near  Oliver.  In  addition  I  advances.  B.C.  Pioneer  stiares  con- 
lo  tliese  four  mines,  there  are  theji'nuo  to  attract  good  buying  and  the 


Premier,  for  the  past  five  -years  the 
largest  gold  producer  in  the  pro¬ 
vince,  and  other  interior  mines  which 
are  treating  their  ores  at  the  smel¬ 
ters.  Such  jiropertie.s,  however,  are 
hot  strictly  gold  mines  In  the  sense 
that  tho  properties  operating  their 
own  mills  are  considered. 

Six  companies  are  at  present  ad¬ 
vancing  mill  construction  in  vari¬ 
ous  parts  of  the  province  and  are 
expected  to  reacli  production  soon, 
'there  are  tlic  Meridian,  in  the  Cani- 
liorne  area;  Vidette,  on  Deadnian 
River,  forty-five  miles  north  of  Sa- 
lOna;  Anderson  Lake,  on  McGilli- 
vray  Creek,  Bridge  River  di.strict; 
\elvct,  Ros;-ilund;  Dawson,  sixteen 
itiilcs  from  Hope,  and  the  old  Nickel 
I’latr,  at  Hcdley,  which  is  expected 
10  lie  reopened  during  the  summer, 
•Icpeiidiiig  on  tlie  present  explora¬ 
tory  work  for  now  ore  bodies. 

'I  hree  comiianles  have  tlieir  plans 
.-so  far  advanced  lltat  probabilities: 
arc  bright  for  mill  installation dur- I 
iiig  the 'year.  These,  include  Big! 
Slide,  on  Kelly  Creek,  in  Clintonj 
di.slrkt;  Bridge  River  Exploration, 
in  Bridge  River  district,  and  (.'ari- 1 
boo  Yankee  Belle,  at  present  devcl-  j 
oping  I'roperty  on  Yank's  Peak,  Ca-  | 
riboo.  In  addition  a  number  of  com¬ 
panies.  organized  recently,  have  ex- 1 
tensive  development  plans  which 
may  during  the  year  reach  a  stage 
where  siiffcient  ore  for  milling  will 
be  developed. 


lU'ice  moved  up  10<-  on  the  week. 
Developments  the  company's  pro¬ 
perly  continue  liiglily  encouraging 
with  tlie  past  year’s  production  set¬ 
ting  a  new  record. 

Among-  the  base  metals,  section 
trading  was  quiet  with  prices  dis¬ 
playing  a  slightly  better  tone  gen¬ 
erally.  Nickel  and  Hudson  Bay  cacti 
fii'ined  fractions,  whiie  .Norauda 
held  about  unchanged.  Nipissingand 
Pond  Oreille  developed  a  nioderaie 
demand  with  prices  a  little  better. 
Falconbridge  displa.vcd  a  rather 
disappointing  trend,  in  view  of  the 
Ion  cent  dividend  just  declared. 
Great  Bear  laikc  issues  fill  turned 
higher,  led  by  Eldorado,  which  was 
II  points  lip  on  Uic  period.  .  The 
company’s  radium  refinery  is  now 
definitely  in  operation  and  reports 
from  tho  north  are  exiiected  any 
day  telling  of  tho  intersection  by 
the  funnel  of  Itio  main  vein.  Al- 
guma.  Dominion  Explorers  and 
1  Lake  Maron  all  registered  fractiou- 
!  al  gains. 

j  A  better  demand  appeared  for  the 
gas  and  oil  is.siics  with  luoderatc 
I  gains  recorded  in  almost  every  in- 
j  stance.  .Ajax  advanced  8  poiiil.s  in 
good  volume  and  Home  was  up 
;  to  -10. 


McINTYRE  MINES 
IN  GOOD  POSITION 

Eaminffs  For  Fiscal  Year  Ex¬ 
pected  to  Run  Around 
$3  a  Share 

;  A  review  prepared  by  F'.  .1.  (Jraw- 
j  ford  &  Co.,  on  McIntyre  Porcupine 
r  .Minos  gives  a  study  of  the  growth 
:  of  tlii.^^  enterprise  into  the  third 
largest  gold  inine  in  Canada^  Ex- 
!  cerpts  from  tho  review  follow: 

"The  mine  currently •  is  mining 
I  6, '>5,000  tons  of  ore  per  year,  with  a 
!  gros.s  value  approximating  $5,500,- 
j  000  annually.  The  recent  comple¬ 
tion  of  the  modern  milling  plant 
I  has  enabled  a  refinement  of  opera- 
I  tions  reflected  in  decreased  milling 
costs  and  an  acconipapylng  higher 
I  degree  of  gold  recovery,  which  now 
i  approximates  f)G%. 
i  "During  the  first  half  of  the 
I  present  fiscal  year,  earnings  have 
I  been,  running  at  a  rate,  which,  if 
'carried  out  for  the  rest  of  the  cur¬ 
rent'  fiscal  period,  would  result  in 
earnings  for  the  .year,  after  taxes 
and  depreciation,  of  about  $3  per 
share. 

"In  studying  ilio.' record  of  this 
company,  it  is  well  to  bear  in  mind 
that  from  its  early  life,  virtually  all 
of  the  development  of  the  mine,  and 
the  construction  and  e<iuipnient  of 
the  plant  and  mill,  the  purchase  of 
outlying  properties,  the  explora¬ 
tion-activities  of  the  company,  have 
been  paid  for  out  of  earnings,  Since 
Its  tf+rst  production  in  1912,  tHo  pro¬ 
perty  has  produced  in  gold  in  ex¬ 
cess  of  $54,000,000  and  from  Ihis'  has 
showed  a  net  revoniio  of  $23,198,- 
000.  Of  this  approximately  $7,000,- 
OOO  has  been  charged  to  deprecia¬ 
tion.  ami  $IO.I9t,OOS  has  been  paid 
to  stockholders  as  dividends.  The 
balance  of  net  earnings,  something 
over  $6,000,000,  is  vepresentod  by 
current  asscl.s  and  additions  to 
surpln.s. 

‘‘.V  mining  plant  .and  milling 
eiiuipmcut  valued  at  about  $5.,Q00,- 
000  after  dopnu-iation  and  write¬ 
offs.  logetlier  witii  outside  proper¬ 
ty  of  consideratilo  value,  all  have 
been  paid  for  out  of  carning.s, 

"The  company  is  in  a  sound  fi¬ 
nancial  riositioii..  With  cash,  mar¬ 
ketable  securities,  largely  govern¬ 
ment  bonds,  and  bullion,  amoiinliiig 
to  approximately  $.5,000,000,  and 
current  liabilities  below  .$500,000, 
and  a  eurrent  production  of  over 
$500,000  monthl.v.  Mclntyre-Porcu- 
pine  is  in  a.  healthy  current  finan¬ 
cial  position. 


To  Improve  Status  of  Mining 
Promotion 


Editor,  I'inancial  Times, 

Montreal. 

Dear,  Sir: — The  year  1933  give.s 
promise  of  passing  into  history  as  a 
year  of  hitherto  unsurpassed  min¬ 
ing  activity,  fit  least  Insofar  as  this 
country  is  concerned.  It  is  true  that 


would  seem  may  recur  wiih  dire ' 
effects  upon  the  future  of  the  inrius-  j 
try.  If  the  President  of  the  .New  i 
York  Exchange  was  justified  in  his  i 
statement  to  the  effect  that  the  Ex¬ 
change  was  the  mediiiin  for  the  in¬ 
troduction  of  capital  into  industry, 
so  also  should  the  Exchange  be  the  ; 


in  (he  past  an  enormous  amount  of  'medium  for  the  introduction,  of  eapi- 
publicity  through  the  medium  of  pro- I  lal  Into  (he  mining  indiistr.v.  This 
motion  issues  was  given  to  the  is  in  reality  the  logical  way  and  at 


public,  and  it  is  equally  true  that 
this  publicity  did  very  much  harm 
to  the  industry.  H  Is  therefore  nec¬ 
essary  that  those  sincerely  Interested 
in  the  devcl-ppment  pf  mines  should 
i-eview  the  past. .  analyze  the  rais- 
lakos,  and  see  that  mining  takes  its 
I  ightful  place  and  is  not  unjustifi¬ 
ably  condemned  as  a  ci-ooked  game. 

In  the  first  place  it  should  be 
borne  in  mind  that  the  bonded  in¬ 
debtedness,  both  federal  and  provin¬ 
cial  has  been  built  up  largely  on  the 
enormous  wealth  of  the  natural  re¬ 
sources  of  this  country.  .Now  these 
resources,  so  far  as  they  relate,  to 
the  miherals,  are  of  no  value  what¬ 
soever  . until  they  are  developed  and 
brought  to  the  surface  of  the  earth. 
Therefore,  is.  it  essential  that  min¬ 
ing  promotions  shall  attract  the  ma¬ 
jor  portion  of  capital  which  seems 
likely  to  be  diverted  from  industrial 
hssues  to  those  of  mining. 

Now  it  is  this  very  term  "mining 
promotion”  that  has  been  abused, 
and  is  most  subject  to  abuse  from 
the  public.  Because  of  the  very  na¬ 
ture  of  the  speculation  inherent  in 
a  mining  venture  its  capital,  struc¬ 
ture  in  the  initial  stages  should  be 
small  and, then  increpsed,  with  com¬ 
pensating*  considerations  to  the  in¬ 
itial  speculator,  in  accordance  with 
its  advance  towards  the  realisation 
of  its  ultimate  success.  One  does  not 
construct  a  building,  and  after  its 
structural  height  has  been  attained, 
coniniencc  to  make  sure  the  stability 
of  its  basement.  Blue  sky  laws  arc 
all  very  well  and  may  be  very  neces¬ 
sary  hut  to  be  of  advantage  they 
should  not  penalise  the  sincere  pro¬ 
moter.  They  should  seek  to  en¬ 
courage  him.  After  all  the  crooked 
promoter  is  generally  only  found  out 
after  be  has  got  the  money. 

Another  abuse  to  which  the  min¬ 
ing  industry  was  subjected  was  the 
utilisation  of  the  Exchanges  for  the 
purpose  of  disposing  of  the  so-calle.d 
underwritten  stock.  Now  much  could 
be  written  on  this  subject,  but  the 
IKiint  to  emphasise  is  one  that  it 


the  same  time  it  would  probably  do 
more  to  deter  the  high-pressure  m.^Ti  | 
and  his  employer  than  any  legisla-  i 
tion  that  could  he  devised.  The  i 
trouble  is  the  manner  in  which  il  j 
was  done  in  ihe  past.  The  biggest  i 
abuse  to  which  the  mining  industry  ■ 
has  been  the  victim  has  been  tlie  i 
practice  of  selling  shares  on  mar-  j 
gin.  Eliminate  this,  and  do  so  by 
legislation,  and  the  mining  industry  | 
will  flourish.  There  may  be  a.  few 
exceptions,  which  conforming  io 
certain  requirements,  may  he  ex¬ 
empted  by  sanction  of  the  Exchange 
Committees,  but.  it  must,  be  borne  in 
mind  that  unforeseen  rituations  may 
arise,  without  any  warning,  and 
which  may  temporarliy  send  the 
price  of  the  stock  down  so  quickly 
that  no  broker  could  catch  the  mar¬ 
ket.  This  letter  is  already  too  long 
to  devclope  this  argiinie.nt.  but  you 
will  readily  sec  the  force  of  if. 

I,astly  and  briefly  Ihe  abuse  ac¬ 
corded  the  mining  industry  by  the 
public  lias  largely  arisen  from  those 
who  themselves  w'ere  in  part  respon¬ 
sible.  The  vast  majority  would  not 
put  up  tlie  money  without  some 
assurance  that  the  shares  would  be 
listed.  If  tlie  speculation  was  worili 
being  interested  in,  it  was  worth 
holding  until  it  was  given  a  chance 
to  Throve  its  poasibilitic.s.  He  ■who 
bought  on  margin,  or  would  only 
buy  the  shares  when  listed,  bought 
for  one  purpose  and  one  only.  He 
hpped  some  one  would  come  along 
and  hand  him  some  easy  luoney,  he 
did  not  care  at.  all  what,  became  of 
the  mLoe  or  tlie  rest  of  the  share¬ 
holders.  There  arc  all  too  many 
good  mines  today  condemned  by 
these  same  people,  and-  which  are 
idle  by  reason  of  the  abuses  referred 
to  above. 

Apologising  for  the  length  of  this 
letter,  but  trusting  it  may  contain 
the  elements  of  logic  and  timely  com¬ 
ment,  believe  me. 

Yours  very  truly, 

PERCY  lAJSCOMBE. 
Montreal,  .Ian.  7th,  1933. 
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TRANSPORT 


By  Air 

Rouyn 

SENNETERRK  -  P  ASCAIJS 
ChAPLEAL  -  SWAYZE 


Canadian  Airways  Limited  main¬ 
tains  a  regular  passenger  and  freight 
service  in  these  areas.  Comfort¬ 
able  heated  cabin  planes  are  oper¬ 
ated  at  established  reasonable  rates. 
For  rates  and  complete  information 
apply  at  one  of  the  company’s  of 
fices. 


CANADIAN  AIRWAYS 
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FIRST 

; 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 S  years 
of  close  contact  with  mining 
men. 

MINE 

NEWS 

- - - 

NORTHERN  MINER 

TORONTO  $3  a  yeif 

Largoot  Mining  Circclaiton  in  CanaJt 

been  learned  direct  from  the  field 
that  the  find  on  the  Da rragh  group 
is  regarded  by  mining  nion  as 
among  the  more  important  discov- 
erie.s  in  this  new  gold  field.  The 
gold  occurs  In  a  vein,  which  Ihnii- 
ofl  .surface  work  has  shown  to  have 
a  width  of  as  much  a.s  2t  feet.  -Vs- 
.says  reveal  a  high  gold  content.  The 
vein  so  far  has  been  traced  for  a 
length  of  400  feet. 


Beattie  Gold  Ore  Now  Runs 
Between  $3  and  $4  a  Ton  British  Interests  to  Provide  Ca 

pital  of  $700,000  For 


STADACONA  DEAL  DOME  MINES  HAD 
NEAR  COMPLETION  NORMAL  DECEMBER 


Tpronto  Bureau  The  Financial  Timet. 

Toronto.  —  A  flispatch.  this  w'cek 
from  Roiiyn  says  that  high-grade 
developnienis  at  Beailie  Gold  Mines 
In  the  underground  operations  now- 
in  progress:  are  causing  a.  revision 
of  opinion  in  respect  to  .the  grade 
of  ore  to  lie  expected  troni  gold 
mines  in  Ihe  Duparquet  gold  are.i. 
Wilierca.s  Beattie  coninieneed  on  an 


Development 


I'Yoin  official  sources,  it  is  learn¬ 
ed  that  negotiations  between  repre- 
sen,t.aUve.s  of  Stadacona  Rouyn 
Mines  and  financial  interests  in 
London  has  made  considerable  jirn- 
ress  towards  eonipletion.  failles 


estimated  value  of  around  $3.07  per  j  received  indicate  that  anagree- 


toii  in  gold,  and  estimated  costs  of 
around  $2  per  ton,  il  is  important 
to  Xind  this  estimate  now  revl.sed 
sharply  upward. 

During  the  eoiirse  of  sinking  the 
Beattie  sliaft  to  300  feel  In  depth,  as 
reached  this  week,  the  .average  has 
been  between  $1  and  $5.  and  with 
one  section  showing  a  gold  content 
of  $9  per  toil  for  a  stretch  of  some 
40  feet.  .4  feature  is  the  fact  that 
the  ore  body  has  a  width  of  108  j 
feet  and  thereby  makes  up  a.round  I  $35,000. 
6,000.000  tons  of  ore  as  so  far  ex¬ 
plored.  The  600  to  SOO  ton  mill  will 
lie  ready  for  the  treatment  of  ore 
by  Ihe  close  of  winter. 


nieul  is  likely  to  be  signed  be¬ 
tween  Uie  parties  involved  within  a 
few'  days.  If,  and  when,  the  deal 
is  finally  consummated,  ample  capi¬ 
tal  will  bo  available  for  carrying  out 
•active  development  of  the  mine.  By 
its  terms:,  the  London  interests  un¬ 
dertake  to  acquire  2,000,000  of  the 
company's  shares  at  an  average 
price  rtf  35  cents  a  .share,  which 
would  provide  $700,000  of  working 
with  an  initial  payment  of 


Production  Value  of  $322,284 
Had  Average  Grade  of 
$6.39  a  Ton 

Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  Dome  .Mine  officials 
estimate  Deccmlier  jiroduction  at 
$322,281,  from  the  milling  of  50,400 
tons,  for  an  average  recovery  of 
$6.39.  Thi.s  i.s  not  by  any  means  a 
record  liut  it  repre.scnt.s  a.  good 
nuriiial  iiioiitli.  Output,  a.s  official¬ 
ly  cslini.nted,  is  $4,030,296,  to  the 
end  of  Decern bcr.  a  new  high  re¬ 
cord  for  the  company,  and  an  in¬ 
crease  of  $556,296  over  tho  total  of 
•$3,474,000  reported  in  .1931*  An  ad¬ 
ditional  $400,000  to  $600,000  was  ob¬ 
tained  from  exchange  premium  in 
1932,  while  further  income  of  some 
$60,000  came  in  from  the  company’s 
investment  in  East  Geduld  Mines  in 
the  way  of  dividends. 

'I’he  following  tlinle  shows  month¬ 
ly  performances  in  1932: 


Mining  and  Oil  Briefs 


'I'he  recox'ery  for  the  last  two 
weeks  in  December  at  B.  C.  Pioneer 
was  over  $100,000.  The  new  strike 
of  high  .grade  ore  which  is  running 
around  $50,000  per  ton,  will  swell 
production  figures. 


Spe  Cradr 


Sylvanite  Gold  Plans 

Development  At  Depth 

Toronto  Bureau  Tlie  Financial  Time*. 

Toronto. — A  program  of  deep  de¬ 
velopment  has  been  .approved  by  di- 
rectors^of  Sylvanite  Gold  hlines. 
'rhe  bead-frame  over  the  mainish.iXt 
will  be  rebuilt  at  once,  and  will  be 
constructed  of  structural  steel. 
When  this  work  is  completed  the 
abaft  will  be  sunk  from  its  present 
bottom  of  3.000  feet,  an  additional 


I  The  British  Interests  arc  repre- 
!  sentative.s  of  London  stock  ex- 
i  change  bouses,  and  it  is  planned  to 
provide  .1  market  for  the  stock  in 
I  that  centre,  by  listing  the  shares 
I  on  the  I-ondou  Stock  Exchange. 

!  In  the  meantime,  the  mine  has 
[been  kept  dewatered  ami  in  good 
condition  to  commence  further 
workings  when  the  necessary  funds 
are  provided,  'fhe  property  is  situ¬ 
ated  in  Rouyn  township,  near  the 
Noranda  holdings  and  oast  of  the 
new  MeWatters  discoveries. 


ilAXITOBA'S  3UyEBAL  PROGRESS 

Winnipeg.  —  An  increase  of  near- 


500  feet.  Changes  in  the  head-frame  i  ly  a  million  and  a  quarter  dol- 
wlll  permit  the  use  of  heavier  type  ;  lars  in  value  in  the  metal  produc- 


raotors  and  lar.ger  skip.s. 

Current  product  ion  is  at  a  nor¬ 
mal  rate,  though  pro.spects  for  the 
next  few  montlis  are  for  a  lowering 
of  grade  wdiile  some  low  grade 
slopes  on  Ihe  south  vein  at  the  2.- 
500  and  3.000  fool  levels  are  being 
pulled  to  provide  a  place  in  which 
to  dump  waste  from  sinking  opera¬ 
tions.  Profits  are  comparatively 
liigh,  sufficient  to  meet  current  di-limppe 
vidends,  including  bonuses,  and  al-imiuin 
.Jow  a  steady  increase  in  I 
seta. 


tion  of  Manitoba  during  1932,  Is  in¬ 
dicated  in,  a  preliminary  estimate  of 
production,  prepared  by  George  E. 
Colo,  director  of  mines.  Ttie  total 
value  of  metals,  according  to  the 
estimate  of  .Mr.  C'jle,  will  approxi¬ 
mate  $8,354,000,  as  compared  with 
last  year's  total  of  $7,119,380.  The 
items  contributing  to  this  total  were, 
in  order  of  importance  in  dollars, 
gold,  zinov  silver  and  cad- 
Tlie  production  of  gold  will 
iqiiid  as- :  probably  reach  125,000  fine  ounces, 
'having  a  value  of  $2,583,000. 


January. •  • » 

*  JI9,?1(v 

43.141 

*7.03 

i ebruary  •  • 

1 19.01  J 

42,385 

7.32 

March  •  •  • 

J  19,1). I.’ 

45,750 

6.75 

April  «  •  • 

4  5,300 

7.86 

May  •  .  .  . 

4  1  1,201 

45,530 

9.03 

June  a  *  •  e 

183.883 

41.500 

8  84 

July  ..as. 

J  1  1.846 

42  250 

7.38 

August  1  • 

1 1  7.788 

44;95(l 

7.07 

September  • 

141.610 

41.55(1 

7.85 

October  a  « 

108.5  1  1 

45,190 

6.82 

November  • 

121,089 

45,650 

7.02 

December.  • 

322.284 

50,400 

6.39 

Total  a  .  • 

*4,030,296 

534,818 

$7.46 

Siscoe  Produced  $1,005,700 
Of  Gold  in  Year*  1932 


Siscoe  Gold  Mines  report  that 
gold  output  in  December  amounted 
to  $87,908,  bringing  the  total  pro¬ 
duction  for  tho  calendar  year  to 
$1,005,700,  w'hicb  compares  with 
$742,811  in  1931  and  $367,266  in 
1930.  December  output  compares 
with  .$73,784  in  December  of  1931. 

The  gross  revenue  for  the  year 
will  approximate  $1,134,900  after 
taking  into  account  estimated  ex¬ 
change  compensation  of  $129,200. 
The  gross  revenue  compares  with 
$787,721  in  1934  and  $367,266  in 
1930. 

■Mill  heads  lor  ihe  month  aver¬ 
aged  $16.09,  an  increase  over  the 
previous  month  when  mill  heads 
averaged  $15.04.  Tonnage  milled  'i'n 
Dcceinher  was  5,563. 


'rhe'Carringtori.  Construction  C^ni- 
jiany  have  recently  completed  the 
outside  work  dh  the  building  of  fhe 
now  concentr.itor  lit  Falconbridge, 
tind  the  biiildihg  is  now  ready  for  In¬ 
stallation  of  machinery.  The  con¬ 
struction  is  well  up  to  schedule  and 
the  new  plant  will,be  re.ady  to  oper¬ 
ate.  il  is  rexpeeted,  sonic  time  in 
April. 

Reliable  information  from  Vancou¬ 
ver  says  that  the  Premier  Mine  has 
had  the  best  year  for  several  years. 
Ore  recently  opened  up  is  giving  a 
higlier  gold  content  and  Ihe  fact 
that  orders  have  actimlly  been  given 
for  complete  reconditioning  of  its 
tramway  have  halted  the  rumors  that 
the  mine  was  getting  down  to  a  de¬ 
pleted  condition.  Its  new  tie-up  in 
Toburn  slioiiltl  help  out  in  dividends 
which  are  at  the  rale  of  3  cents  a 
quarter. 

'I'he  recent  announcement,  of  .iT) 
8*i  per  cent,  dividend  by  East  Ge¬ 
duld  Mines,  on  the  Far  East  Rand, 
has  served  to  swell  the  Income  of 
Dome  Mines,  since  this  company 
owns  90.000  shares,  purchased  at  a 
cost  of  $1,107,117  in  1931.  As  , the 
East  Gedtild  shares  are  one  pound 
par  value.  Dome’s  Dividend  cheque 
was  approximately  $38,250,  East 
Geduld  made  an  initial  dividend  dis¬ 
bursement  on  .luly  26,  1932,  of  five 
per  cent.,  enriching  Dome's  coffers 
by  some  $21,600. 

Officials  of  Dawson  Mines,  situated 
16  miles  from  Hope,  in  B.  C.,  an¬ 
nounce  installation  of  a  new  com¬ 
pressor  plant  to  facilitate  operations. 
After  shipping  six  carloads  of  ore 
to  Trail  smelter,  the  company  has 
decided  that  this  is  an  expensive 
method  of  operations.  While  the 
shipments  have  been  all  profitable, 
it  is  stated  that  the  Daw'son  ore  does 
not  lend  itself  to  sorting.  Next 
spring  the  company  will  recondition 
and  improve  the  old  mill. 

San  Antonio  mine  has  milled  ap¬ 
proximately  29.000  tons  of  ore  since 
the  plant  went  into  operation  early 
this  year.  The  average  grade  of  ore 
has  been  about  $11.50  per  ton,  and 
on  that  basis  the  mill  has  produced 
in  little  more  than  six  months’  op¬ 
erations  bullion  to  the  value  of  $333,- 


500.  The  plant  is  now  milling  155 
tons  dail.v  while  underground  ore 
reserves  arc  being  steadily  increas¬ 
ed.  A  DOW  vela  was  cut  on  fhe  600 
foot  level  last  week  which  appears 
to  be  satisfactory,  though  sufficient 
w'ork.  has  not  been  done  yet  to  give 
very  definite  lnformatio,n. 


r.  W.  Hopkips.  consulting  en-  j 
ginecr,  who  has  been  at  Barry-  , 
Hollinger  mine  for  some  time,  in  ' 
connection  with  tho  laying  out  of  | 
work  to  be  done,  has  just  arrived  i 
from  the  property  and  hia  report  is 
expected  to  be  completed  about  fhe 
end  of  next  week.  Tlic  New  York 
interests  have  made  two  payments 
under  the  fina.ncing  deal  and  it  is 
stated  that  complete  funds  will  be 
in  the  company’s  bank  by  the  end  of 
.\pril.  The  original  plan  was  to  sink 
from  2,000  to  2,500  feet,  open  up  fw'o 
levels  at  2.250  and  2.500  feet,  and 
later  open  up  two  intermediate  levels 
at  2.125  and  2,375  feet.  .Iiidging 
from  indications  at  fhe  2.000  level 
prospects  are  that  a  considerable 
tonnage  of  ore  would  be  put  in  siglit 
by  this  work,  sufficient  perhaps  to 
operate  the  mill  for  three  years. 


The  cros.sciit  being  made  on  the 
500-ft.  level  at  Ashley  Gold  Minc.s  to 
intersect  (ho  new  vein  to  the  w'cst  of 
the  .\shley  Vein  should  reach  tlic 
ore  body  in  seven  to  ten  days,  it.  is 
reportwi.  Approximately  one  bun- 
ored  and  eighty  feet  of  crosseutting 
I  was  required  to  reach  this  objective. 

The  occurrence  of  this  vein  was 
!  first  made  known  by  surface  indica- 
I  lions.  latter,  (lircc  diamond  drill 
holes  were  put  in.  two  of  which  were 
(Vertical  and  500  feet  apart  and  one 
Miorizontal,  from  the  500-fl.  level 
Assay  results  from  the  drill  core.s 
!  indicate  that  values  arc  comparable 
I  with  tlie  main  Ashley  Vein.  The 
definite  information  gained  regard- 
'  iiig  tills  vein  it  is  stated  lends  tho 
■development  special  significance, 
j  The  winze  has  been  sunk  to  a 
'  dcptli  of  750  feet,  and  stations  are 
jlieing  cut  at  the  625  and  750  foot 
'levels.  The  work  of  opeffiing  up  these 
,liorizons  will  commence  within  the 
next  three  or  four  weeks. 


With  the  declaration  of  the  10-ccnt 
dividend  by  Falconbridge.  total  divi¬ 
dends  which  have  been  paid  b.v  the , 
nickel-copper  industry  of  Sudbury  i  Purpose  of  facilitating  fhe  slaking 
has  been  brought  up  to  the  astound-  '  claims 


Active  Interest  Assured 

Northern  Mining  Area 

Winnipec  Bureau  Tb*  Financial  Timea. 

Winnipeg. — With  over  1.400  nun- 
ing  claims  now  registered  in  Uie 
God’s  Iiiike  and  Island  Lake  icgioiis 
of  northern  MiUiitoba  an  ucflve  in¬ 
terest  is  now  assured  in  thi.s  newly 
discovered  mineralized  area  of  tlie 
north.  Most  of  Hie  work  has  been 
done  by  old  prospectors,  many  of 
wlioni  have  made  distinctly  prom¬ 
ising  finds  The  indications  arc  now 
that  much  work  will  be  done  once 
the  winter  season  ends. 

The  prospectors  are  taking  full 
advantage  of  tlic  offer  of  the  pro¬ 
vincial  goveiumcnt  to  give  a  free 
assay  on  a  sample  with  every  reg¬ 
istered  claim.  The  provincial  gov¬ 
ernment  is  also  undertaking  an  ad¬ 
ditional  survey  in  lhi.s  area  for  the 


in  the  boardroom  of  their  office*  at 
222  Notre  Dame  street  we.st. 

They  have,  therefore,  the  dielinc- 
tion  of  being  tho  first  .Montreal 
brokerage  house  to  proyidc  this 
convcuieiu’c  tor  custonicfs.  which 
rounds  out  the  complete  service,  In- 
cluiiing  direct  wire  connertlon  oi 
tlie  Standard  Exchange  in  Toronto. 

BETTER  RESULTS 
FOR  MOSS  MINES 

Mill  Will  Be  Stepped  Up  to  200 
Tons  Daily  Capacity  in 
Near  Future 

Torontn  Burrau  Th«  Financial  Timet. 

Toronto. ^ — Steady  improvement  in 
operations  and  iindergrouml  devel¬ 
opment  ig  reported  at  .Moss  .Mines. 
The  mill  is  operating  at  about  $1.- 
60i)  per  day  at  the  present  time  and 
it  is  expected  that  the  mill  will  he 
Bteiiped  up  to  its  ultimate  eapaelty. 
namely,  200  tons,  in  the  very  near 
future. 

Underground  work  is  being  car¬ 
ried  on  with  very  encouraging  re¬ 
sults.  as  previously  reported  on  the 
625  foot  level  over  a  width  of  three 
feet  exceptionally  rich  ore  running 
around  $130  to  the  ton  has  been 
found.  Ihirlhertnore.  over  the  full 
width,  that  is,  four  feet,  assays  have 
shown  valiie.s  of  $44  to  the  ton. 
These  values  liave  been  increasing 
ronsistently  all  the  way  down  from 
higher  levels  and  it  is  understood 
that  operations  are  now  in  ore  on 
Ihe  750  foot  level  and  preliminary 
reports  would  indicate  that  the 
values  on  fhe  level  immediately 
above  will  at  least  be  duplicated. 


ins  sum  of  $150,296,203.  This  is  the 
largest  amount  of  capital  returned 
to  the  shareholders  of  any  branch  of 
Canadian  mining  industry.  It  com¬ 
pares  with  total  dividends  of  ap¬ 
proximately  $137,000,000  distributed 
by  Ontario  gold  rabies  and  with  $95,- 
000,000  which  tho  silver  industry  of 
Cobalt  bad  distributed  to  stockhold¬ 
ers  to  the  end  of  1931.  Of  the  cu- 
niulattvo  dlv'ldends  paid  by  the  nickel 
copper  industry  the  sum  of  $120,- 
686.030  was  distributed  by  Tnterna- 
ttonal  Nickel  and  Its  predecessor. 
Canadian  Copper  Company,  while  the 
Mond  Nickel  Company  accounted  for 
$26,291,126  during  the  period  of  pro¬ 
fitable  operations  form  1904  to  1929. 

Kirkland-Hudson  Bay  Mines  has 
made  the  cash  pajments  due  as  of 
the  'beginning  of  the  new  year  on 
the  option  held  on  the  Darragh  pro¬ 
perty  in  the  Swayze  gold  area.  A 
contract  for  2,000  feet  of  diamond 
drilling  has  been  let.  H.  M.  Por- 
teous,  well  known  mining  man  of 
Montreal,  who  is  associated  closely 
with  Harry  Oakes,  president  of  Lake 
Shore,  in  the  control  of  Kirkland- 
Hudson  Bay,  is  directing  the  Yield 
activities  of  the  company.  It  has 


At  Island  lAke.  Ventures.  Ltd., 
have  commenced  freighting  a  mill¬ 
ing  plant  from  Norway  House,  to 
which  point  it  was  com  eyed  during 


Diamond  Drilling  Started 

At  Bloom  Lake  Mines 

Toronto  Bureau  The  Financial  Timaa. 

Toronto. —  'fhe  executive  officers 
of  Bloom  I>ake  Consolidated  Mine.s, 
Limited,  have  received  the  final  pay¬ 
ment  of  the  amount  that  was  prom¬ 
ised  by  Messrs.  .Amsdell  and  Thrall, 
underwriters  of  .New  York. 

The  Alexander  Diamond  Drilling 
Company  of  Montreal  have  received 
a  contract  and  have  given  instruc¬ 
tions  to  tlieir  superintendent  to  com¬ 
mence  diamond  drilling  at  once  on 
the  Powell  group  of  properties,  in 
Powell  Township,  JIatachewan. 

It  is  planned  by  the  management 


the  open  water  seawm.  The  site  of  | 11**'  company  to  carry  on  dia- 
the  mill  is  to  be  on  Gold  Island,  to  i  "’““d  operations  until  the 

which  nearly  one  thousand  tons  of  pWnn  „ 
freight  will  bo  hauled.  Other  com-  ^ 

-p  !  underwriters  have  agreed  to  supply 

what  capital  will  be  required  to 
carry  out  the  exploration  work 
which  has  been  decided  on  by  the 
management.  Sufficient  underwTit- 
ing  contracts  have  nowr  been  signed 


quantities  of  supplies.  A  number  of 
Interesting  deals  in  mining  claims 
have  already  been  mude. 


Crang,  Burke  &  G?.  Installs 
First  Trans-Lux  Service 

One  of  the  developments  result¬ 
ing  from  the  expansion  in  the  mar¬ 
kets  for  mining  issues  has  been  the 
difficulty  experienced  by  the  differ- 
eut  houses  in  recording  transac¬ 
tions  of  the  Standard  Stock  &  Min¬ 
ing  Exchange  on  the  quotation 
boards,  quickly  enough  to  keep  pace 
with  the  ticker.s. 

Realizing  the  importance  of  keep¬ 
ing  their  clientele  posted  up  to  the 
minute  on  the  transactions  taking 
place,  the  Alonlrcal  house  of  Crang. 
Burke  &  Company,  have  installed  a 
Trans-Lux  mining  quotation  service 


to  furnish  enough  capital  for  a  cpn 
siderablc  period,  until  the  develop- 
meut  plans  are  completed. 

.4CT1TE  TEAR  QUEBEC  TORT. 

Quebec.  —  More  vessels  arrived  lo 
Quebec  during  the  period  of  naviga¬ 
tion  in  1932  than  in  the  previous 
year,  as  indicated  by  a  report  of  the 
Quebec  Harbiir  Commissiou.  Exact¬ 
ly  800  shins,  having  a  carrying  capa¬ 
city  of  5,000,000  tons  docked  during 
the  past  season.  The  first  steamer 
to  arrive  was  the  coastal  vessel  Sil¬ 
via.  which  docked  on  April  7tb,  while 
the  freighter  Cairndhu  closed  the  list 
of  departures  oin  December  22iid. 


% 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


616  GRAIN  YIELD 
BROUGHT  GREATER 
REVENUE  TO  WEST 

f  Despite  Low  Prices  on  All  Pro¬ 
ducts  Gross  Return 
Exceeds  1931 

AWAY  BELOW  1928 


less.  I  believe  it  will  come  because  I  Mil 

believe  it  will  be  economical  and  |f|AI,R||i  |l|J 

profitable  to  all  banks  both  in  city  V 

and  country,  and  that  it  will  extend  A  1^17  A  HIT  A 17  17/lD 

and  enlarge  instead  of  crippling  their  All  V  A  Iv  I  Al||\  rlfll 

business,  and  that  after  trying  it  they  i 

w'ill  wonder  why  they  were  ever  op-  •  D  I'  I  IIAADCDIUCllI ' 

LUlllDfiI\lnLJl  ! 

Mr.  White  had  made  this  address  '  I 

there  had  been  a  strong  movement  "I  ;  i 

- for  branch  banking  within  the  na-  Head  or  Delegation  Says  Cana-{ 

Exports  of  Canadian  wheat  have !  tralia’s  major  markets  is  Asia  in  ^onal  s.vstcm  due  to  the  experiences  dian  Operators  Cannot  Com-  I 

continued  in  exceptionally  large  I  which  Canada  does  not  compete  follovving  the  Pamc  of  The  pete  With  Europe  ’ 

volume,  averaging  for  the  first  part  I  strongly  unless,  as  is  not  the  case  at  Currency,  the 

ot’  December  about  8  million  hush-  '  pre.-ent  she  has  a.  large  quantity  of  ^  thJ  P?esWent  of"  the  EXCHANGE  BIG  FACTOR 

els  per  week,  the  highest  of  the  cur-  ow-srade  wheat.  „  . 

.-rn*  ,-00,.”  ...  Ij Hitod  tstatcs,  Grover  C 1  ovcla ud ,  had  - 

i  consider  dreumstan-  3,,  recommended  it.  and  the  Hill-  British  Government  Asked  to 


World  Wheat  Situation 

January  Letter  Canadian  Bank  of  Commerce. 

orts  of  Canadian  wheat  have !  tralia’s  major  markets  is  Asia  in 
ued  in  exceptionally  large  I  which  Canada  does  not  compete 

a,  averaging  for  the  first  part  strongly  unless,  as  is  not  the  case  at  i 

;crabcr  about  8  million  hush- '  pre.‘'ent.  she  has  a  large  quantity  of 

:  week,  the  highest  of  the  cur-  1  ow-grade  wheat.  r-ni  ^  President  of  the 

Lnited  States,  Grover  Cleveland,  had 


nnndin^  lOTi  h  n"  i Powler  bill.  Which  embodied  branch 

The  ship- ,  tend  to  force  Argentine  wheat  on  Lj^n^inp,  seemed  at  one  time  likely 
nenth  taluilated  below  show  the  the  world  market  irrespective  of  fi-jto  go  through.  It  was  thwarted  for 


To<aI  Value  of  Over  $150,000,- 
000  Compares  With  More 
Than  $500,000,000  Four 
Years  Ago 


Winnipeg  Bureau  Fbe  Financial  Timet.  Russia 

\\  inniiicg.  ■  -  Showing  ,a  grand 
total  \;iliic  of  .51oii. Ii'rt.:’."8.  for  tlie  Tot 
w’esfrrii  i.Trin  oinptit  in  us  com-  The 


inents  tnhnlated  below-  show  the  ex-itue  world  market  i 
tent  of  Canada’.s  share  in  world  !  n-rfneial  conditions, 
wheat  trade.  1  ts  practiced  c 

World  Export*  Ot  Whe«t-  which  means,  in  < 

August  l?t — December  I7lh,  1952.  «  ,  . 

Bu.kri*  ct  of  total  i  srowers  have  to  st 

Canada . 126,000,000  “jii  j  I  order  to  remain  or 

United  .Stair*  ..  ] ;  limited  banking  1 

ArRenlin.i  ..  ..  16.1,1.000  /  I  1  .  . 

Australia .  12.186.000  14  4  I  Country  districts  ni 

Russia .  1 8.000.000  6  7  ing  of  the  growers 

Other  counlne.*  .  16.011,000  7  4  |  .i,- 


Vancouver  Bureau  The  Financial  Times. 

Vancouver.  —  Difference  in  ex- 


LAKE  OF  m  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
President  and  Managing  Director 
FRANK  S.  MEIGIlEN,  C.M.G. 

rfcr-Preittrfen/  General  Manage’ 

HUGH  MACKAY,  K.C.  Directors  U-  »•  G.  SHORT 

N.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY.  K.O. 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSV,  K.C.  PAUL  F.  SISB  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  G.  MORRISON 

Secretary  Treasurer  Asst.  Treasurer 

D.  A.  MacINNE^S  A.  C.  McMILLAN  R.  R.  HUTCHISON 


Fowler  bill,  which  embodied  branch  Imnlement  Section  21  of  trt.r  o  r-  S'®?."?.' 

banking,  seemed  fit  one  time  likely  Trade  Pact  Prohihirinv  Entrv'  ”n^”brefn‘  ‘  johnw“i5obbs  ^huch  mack^y  k  n. 

“world 'rrespecuve  .n  ii-  ro  go  through.  It  was  thwarted  for  j  “tJY  '^Walter  MOLsoN  isaTc  pitblado. E.c.  r.  w  reford 

woria  ,  njincial  conditions.  Tenant  farm-  the  time  being  hv  the  incorporation  Understate  Action.  RT.  HON.  lord  shaughnessv,  K.c.  paulf.sise  g.  w.  allan,  k.g. 

j  ing  is  practiced  on  a  large  scale  in  the  act  of  1900  of  the  authorization  -  HON.  RODOLPHE  LEMIEUX  j.  w.  pyke  G.g.  Morrison 

,  .which  means,  in  effect,  that  many  for  $2.5,000  national  hank.s.  Vancouver  Bur.au  The  Financial  Time.-  n.AfMr/lN^ES  A.  C.  McMillan  R.RrHUTCHISON 

of  .oial  I  srowers  have  to  sell  tJicir  wheat  in  Bankers.  I  Vancouver.  —  Difference  in  ex-  ] 

86.2  I  order  to  remain  on  the  land.  The  whether  or  not  a  ma,iorily  of  bank-  virtually  eliminates  _ _ 

-  j’  ;  limited  banking  facilities  in  ihe  have  become  convinced  that  ndv.antage  that  British  Columbia  '  •  . . . .  - -  1 

14  4  i  country  districts  necessitate  financ-  pranch  banking  is  inevitable  and  )mnberraen  might  expect  from  the  entry  of  timber  from  any  country  in  to  the  United  States  government* 

6  7  ,  ing  of  the  growers  by  merchants  decided  to  acquiesce  in  it.  I  do  Preferenee  on  their  product  in  the  which  state  action  is  likely  to  so  Consignments  totalling  $22,912.00() 

- I  in  the  form  of  trade  accoiin  .s.  not  know.  Certainly  the  number  of  ^''bi.sh  market,  according  to  H.  J.  affect  prices  as  to  frustrate  in  whole  have  thus  far  been  received  and  a 

100. 0  I  whieh  in  Argentina,  as  elsewhere,  hankers  who  favor  branch  hanking  'iaekin,  chairman  of  tlie  delegation  or  in  part,  any  such  preference.  balance  of  $72  638  000  is  held' 

f  Can-;  cannot  bo  tarried  for  long.  The  been  steadily  increasing.'and  re-  lumbermen  who  recently  returned  “The  delegation  clearly  established  abroad  or  in  transit 
St  can- 1  elevator  space  available  for  each  fnforced  by  the  demands  ot  business  Kneland.  the  necessity  of  some  action  being  Reflecting  the  large  December  In-rl 

2  next  1  wheat  crop  is  so  small  that  proh-  ^len  and  business  organizations  the  -^lackin  contends  that  Canada  taken  by  the  respective  kovernmonts  crease  and  the  gains  in  other  mont^ 


foral  \aliio  of  ti*5.:'2S.  for  the  Total  ..  ..  234.i48,ooo  loo.o  {  whirh  in  Argentina,  ac  <^ise\vhereJ  favor  branch  hanking  'Jackin,  chairman  of  the  delegation 

w’estrrn  i.Tiin  oinpm  in  1:':J2  us  com-  The  predominant  position  of  Cun-;  cannot  bo  tarried  for  long.  Tbejha.s  been  steadily  incre.'ising.'and  re*  lumbermen  who  recently  returned 
pared  wiUi  .>K>’>..5ii2,712  in  1931,  the  uda  in  the  world  wheat  market  can- 1  elevator  space  available  for  each  juf^rced  by  the  demands  of  business  Kneland. 

Winnipeg  1'ree  Tress  has  published  nor  be  maintained  during  the  next  i  wheat  crop  is  so  small  that  proh-  business  organizations  the  -^fackin  contends  that  Canada 


an  annual  sraiisliea!  .siirvey  of  the  few'  months,  in  which  the  Southern  I  ably  not  more  than  one-tenth  can  opportunity  is  again  presented  of  cannot  e.xpoct  lo  benefit  by  the  tradi 

prairie  pravinccs  wliuh  reveal.s  lhai  Hemisphere  crops,  always  find  their  |  he  stored  at  any  one  time,  and  this  pushing  this  desirable  reform  agreement  if  lumber  from  Finland 

the  renirn.s  from  grain,  livestock,  largest  market,  although  il  is  rea- i  space  must  also  be  used  for  two  through.  "  Poland.  Sweden  and  other  nortl 

dairy  prodiicis  .and  honey  were  $2.-  .sonable  to  assume  that  the  Can- |  "ther  products  which  Argentina  The  arguments  of  the  small  bank-  European,  countries  is  permitted  1( 
6ri:,510  in.  excess  of  rhe  TP'.t  figures,  aniiin  cereal  will  be  .sold  in  lar.ger  |  grows  extensively,  namely,  flax  and  ers  who  maintain  opposition  have  emter  Britain  under  present  condi 

In  both  instances  tlie  ronirns  for  j  qt^mtily  than  during  the  winter  of  |  corn,  the  latter  maturing  a  few  been  fully  answered.  For  the  most  tions. 

cram  are  on  the  na.sis  of  the  in.spec- Mjt.’ji.  There  is  an  impres.sion  in  :  months  after  ihe  harvesting  of  part  they  arc  the  same  arguments  Section  21  givc-s  Britain  power  to 


n  presented  of  cannot  e.xpoct  lo  benefit  by  the  trade  under  Section  21  if  Canadian  limber  since  June,  the  monetary  gold  stock 
sirable  reform  agreement  if  lumber  from  Finland,  j  is  to  receive  any  material  benefit  of  the  United  States  at  the  end  of 
Poland.  Sweden  and  other  north  I  from  the  Ottawa  agreement  and  have  1932  was  about  $55,000,000  larger 
the  small  bank-  European  countries  is  permitted  to  tasked  our  government  if  we  may  ex-  than  at  the  tnd  of  1931  and  only 
opposition  have  enter  Britain  under  present  condi- jpect  any  help  under  this  important  $80,000,000  less  than  at  the  close  of 
I.  For  the  most  t'ons.  _  .  .  section  of  the  agreement.”  19,20.  The  Laree  outflow  oiP  e-nlrt 


lions  ilnrin.g  the  la.-i  five  monlhs  of  1  gome  circles  that  Canada  might  |  "'heat  and  therefore  pressing  upon  that  were  luscd  in  1890s,  and  some  of  Prohibit  entry  of  lumber  from  any 


the  year.  The  value  of  the  gram 
erofis  was  shown  to  he  sonic  $23,- 
(>00,000  higlicr  in  tie, 2.  doe  entirely  I 


greatly  increase  her  seasonal  ex¬ 
ports.  above  the  average  bv  deflat- 


the  wheat  stocks. 


them  are  too  absurd  to  need  answer,  country  in  which 


In  such  circumstances  it  requires  I  They  have  declared  over  and  overt  likely  to  frustrate  in  whole  or  in 


ing  her  dollar  to  the  level  of  the  a  groat  stretch  of  imagination  tolag<i'u  that  branch  hanking  gathers  jpa.rt  Ihe  Empire  preference. 


increase  in  the  volume  .sterling,  but  some  important  I  believe  that  Canada  can  oust  these  up  the  money  from  the  rural  district 


that  >eaf.  as  tie  acnial  price  Per  |  qimijfjggtions  should  be  attached  tojtwo  competitors,  particularly  Argcn-  "’he 
bushel  was  <onsidcrably  low'er.  ■  viewmoint.  In  tht  first  tina.  from  the  market  in  a  period  the 

by  way  01  a  contrast  the  '' fc*’ |  pigpo.  both.  .Argentina  and  Australia  in  which  their  crops,  naturally  giP® 


to  ^Ir.  Mackin,  British! 


here  it  is  needed 
le  great  cities. 


jctmn  or  the  agreement.  1930.  The  large  outflow  Of  gold' 

■  between  September,  1931,  and  June, 

Gold  Stocks  in  States  ^^32.  was  very  largely  offset  by  Hie 

,  1  TV  •  4  non  increase  in  the  gold  slock  in  the 

Increased  During  1932  first  part  of  1931.  and  by  the  re- 

-  new'ed  inflow  in  the  second  half  of 

A'ew  York. — During  December  the  1932.  Thus  for  the  two  year  period 


and  sweeps  it  into  monetary  gold  stock  of  the  United  monetary  gold  holdings  of  the  coun- 

This  IS  pure  niia-  the  British  government  to  implement  ro.se  approximately  *17.5.-  trv  xhrvwwi  r.nmn=.r.Hvoiv  luti^ 


„ •’  "f'"  I  place,  hoth.. Argentina  and  Australia  in  which  their  crops,  naturally  gination  with  no  facts  whatever  to  this  seel  ion  at  the  earliest  oppor-  poO, 000,  of  which  $95,550,000  reflects  change,  de.spite  what  was  probably' 

rros.3  C"'  have  large  new  crops  which  have  to  move  thereto  in  the  greatest  vol-  support  it.  It  pre.^upposes  that  tuniiy  The  ca.se  for  the,  British  the  pa  inent  of  the  December  15  thriargest  shittinrof  gold  la 

have  onlv  *i.,n..mo.oOP  n  value  in  ,  pf  jf  n.ey  are  to  ume.  aUboiigh  we  repeat  that  diir-  bankers  are  so  foolish  as  to  draw  Columbia  industry  is  presented  in  jnstalS  of  the  British  war  debt  hiLry  df  any  country 

their  major  crops  in  19.52,  when  in  '  pxternal  debt  service,  to  Ing  ihe  current  season  Canadian  funds  from  neighborhoods  where  Hie  following  statement  by  Mr,  Mac-  or  me  ur  sn  wa _ a  story  or  any  country, 

1928  from  the  .same  main  crops  they  I  wheat  should  be  saleable  in  larger  f  bey  are  in  demand  at  good  rates  of  |  km : 


try  showed  comparatively  little  net 


nresenteri  "in  f^c  pa.vment  of  the  December  15  the  largest  .shifting  of  gold  in  the 
hv  xtr  xtBc.  instalment  of  the  British  war  debt  history  of  any  country. 


1928  from  the  .same  main  crops  they 
had  over  .S.ian.oi'iii.iioo,  liie  buying 
power  i'f  the  western  farmers  can- 
no'  he  much  more  than  one-fifth  of 
wliai  it  vwis  !'i  that  peak  year.” 

'Ihc  value  of  livestock  marketed 
dtinng  1932  i.'^  shown,  as  .$17,999,810. 


pro- 1  wheat  should  be  saleable  in  larger  Ihoy  are  in  demand  at  good  rates  of  bin. 

■r  in- 1  oiiantitv  fh.it  a  vear  airo  not  nntv  interest  to  loan  them  in  neighbor-  1  he  competition  from  timber  pro- 
Ibecai-se  there  1=  now  an  abnorZl-  hoods  where  interest  rates  arc  low.  ducers  of  northern  Europe  has  set 
ipeti-  ly  heavT  exportable  surplus  but  ^'be  facts  with  relation  to  the  Can-  such  a  low  level  of  prices  in  the  Brit- 
Aus- 1  also  of  its  superior  qualitj-.  and  the  udian  system  and  to  branch  banking  ish  market,  that  unless  some  change 
pos  'advantage  i*  possesses  in  the  Brit  'Ui  California  and  other  states  where  is  mado  in  the  existing  conditions  it; 
s  fori  ish ‘market  over  Argentine  wheat  has  had  some  development  are  will  he  impossible  to  expect  any 


purposes,  is  in  smaller  de-  ' which  is.  subjetd  to  “the  tariff  of  6  conliary.  The  C, 

mfi'  ’-.hirh  cnnin  irixf  with  H98  j  fu'tud  in  the  importing  Countries  for  ,  Cents  per  bushel  applicable  to  non-  banking  system  loans  r 

c'-  '  bread  fiour;  in  'facl.  one  of  Aus-j  Empire  wheat.  money  in  the  prairie  provinces  of 

SOO  ino  A  car  pre\ioii?.  _ _ _ * _  west,  than  the  total  tieposits  of 


U.S.  Banks  Strongly  Opposed  to 
Cheapening  the  American  Dollar 

Mew  York. —  How  can  U.  S.  with  .Tapan  making  Inroads  into  her  cot-  ! 


Cana-  inateriai  increa.se  in  the  shipments  gQQjjg  based  on  high-priced  dollars  I  ton  textile  trade  in  India,  because 


dian  banking  system  loans  more  of  British  Columbia  timber  to  this  (.ompete 
money  in  the  prairie  provinces  of  the  market.  U  is  practically  impossible  p 

west  than  the  total  deposits  of  the  for  ordinary  commercial  enterprise  rencies? 
prairie  provinces  amount  to,  .some-  to  compete  with  competitors  state-  , 
thing  which  our  banking  system  can  controlled  or  state-aided.  • 

not  do.  Our  banking  fairly  pushes  liny  Suffer  Decline. 

monc.v  into  the  large  cities  and  into  "AV^c  believe  that  if  the  new  con-  'but  L. 
Wall  Street  because  the  small  hanks  ;  tract  for  Russian  lumber  referred  to 
have  not  sufficient  loaning  power  to  I  in  news  desr>atchcs  is  sanctioned  by  J/eadii 


A  bright  spot  in  the  general  wheat  prairie  provinces  amount  to,  some-  to  compete  with  competitors  state-  _,,  ,  ‘  ,  ,  .  wmOH  liiro  4/,’  xpp  «i.p 

.situation,  the  .Free  Press  points  nut.  ge  m  W  W>  t  !  thing  which  our  banking  system  can  controlled  or  state-aided.  This  problem  has  become  so  se-  d  I  ke  to  .ce  the  pound  mai ked 

is  Hie  larger  export  trade.  In  Tfiir  A?/lf  O I  “o'  <1®-  Our  banking  fairly  pushes  May  Suffer  Deeliuie.  suggested  ‘  ' 

five  months  period  ending  on  Dec.  1  “  I  MJ I  into  the  large  cities  and  into  "M^c  believ'e  that  if  the  new  con-  'bat  T.,  S.  should  cheapen  Us  dol-  Real  recuperation  of  world  trade. 

31.  1932  the  export  sale.s  were  '•  •  W  .  *  W  T  *  a  1  a  m  .Wall  Street,  because  the  small  hanks  Tract  for  Russian  lumber  referred  to  “““iber  of  aiitliorif  ios  hold,  will 

in  exc.’.=s  of  those  for  the  correspond- :  f  v/Vf/lC  Mtnnf>r11  I  I  ntwiyil  N/’/Hr’^C  have  not  sufficient  loaning  power  to  I  in  news  despatches  is  sanctioned  by  J/eading  bankers  insist,  however,  “ot  be  possible  rnifil  exchange  rales 

ing  period  of  1931.  De.spite  Hie  I  ^  ^  I  (gj^p  egre  of  the  larger  industries  in  j  the  British  Government,  and  Ihe  lum-  that  such  a  course  w  ould  undoubt-  iiro  stabilzed.  This,  is  scheduled  to 

heavy  export  trade  however,  it  is  I  - - - - - - - -  i  their  territory,  which  must,  there-  her  is  actually  allowed  to  enter  edly  lead  to  competitive  currency  become  Hie  major  proldem  of  the 

pointed  oiT  that  there  stilt  |  Former  Vice-Governor  of  Ferieral  Re«ervp  Sav«  Riirinp**  :  fore,  carry  accounts  in  the  large  Great  Britain,  it  will  be  utterly  use-  depreciation,  perhaps  plunging  the  "orld  ccoiiomie  conference  to  coii- 

over  390.090. 000  bushels  of  wheat  to  j  ^  !  cities.  Through  larger  loaning  pow'-  less  for  Canada  to  expect  any  mate-  world  into  complete  economic  vene  in  Eondon  later  Hiis  year, 

market  during  the  next  7  months.  men  Want  Chang^e  In  VlCW  Of  Heavy  ler  lo  be  obtained  by  branch  hanking  rial  inerease  in  Jier  trade  and  may  chaos.  One  country  may  gain  a  tein-  Currency  depreciation  is  likely  to 


I'ompete  in  world  markets  with  the  yen  has  been  depreciated  more  | 

goods  based  on  depreciated  cur-  sharply  than  the  iiound,  and,  in 

rencies?  conscquncc,  some  Briti.sh  interests  j 

This  problem  has  become  so  se-  would  like  to  see  the  pound  marked  I 
rious  that  it  has  been  suggested  down  more  sharpl.i’. 
that  U.  S.  should  cheapen  its  dol-  Real  recuperation  of  world  trade.  ; 
lar.  a  number  of  aiiHiorifics  hold,  will  ; 

licading  bankers  insist,  however,  “ot  be  possible  rnifil  exchange  rales  i 


take  care  of  the  larger  industries  in  the  British  Government,  and  Ihe  luni-  that  such  a  course  would  undoubt-  stabilzed.  This,  is  scheduled  to  ■ 
their  territory,  which  must,  there-  her  is  actually  allowed  to  enter  edly  lead  to  competitive  currency  become  Hie  major  proldem  of  the 


market  during  the  next  7  months,  i 
Toraniont  was  made  upon  the  fact  | 
'7hat  the  1932  wheat  crop  graded  ex-  1 
ceptionally  high,  9®%  of  it  being  in  . 
the  •‘contracC’  grades.  -Almost  half  j 


men  Want  Change  In  View  Of  Heavy 
Record  Of  Failures 


the  •‘contracC’  grades.  -Almost  half  |  .  .  EDMUND  PLATT,  If  branch  banking  is  inevitable  and  |  competition  between  Finland,  Po- |  nations  begin  competing  With  ouch  effect  is  to  rciiiice  Hie  real  cost  of 

rtf  The  l  ar.s  had  been  graded  No.  1  .  Midland  Group.^^Formeriy  Vice-Governor,  Federal  Reserve  pe,  as  Horace  White  Said,  “eco- j  land,  Sweden  and  other  northern  j  other  in  marking  down  their  wages  in  production.  When  the 

northern  with  many  cars  of  No.  •  ]  ,  •»  -j  o  -  ai-h  "fa  x-  .  u  .0  v  r  i.  uomical  and  profitable  to  all  banks  |  European  producers  fo  capture  a  |  moneys,  the  National  City  Bauk  value  of  a  currency  is  cut,  more 

hard.  The  wheat  was  also  shown  to  I  mut  even  so,  said  becretary  Mills  |  aress  on  Nc^eniber  18.  before  the  in  both  city  and  county,”  what  should  i  larger  share  than  tlicy  enjoyed  this  points  out,  “There  is  no  .stopping  scn.sitive  commodities  rapidiv  rise 
he  of  an  excellent  milling  and  hak- j  1,''  ,  ® 'h®  I -^0‘9oPniy  of  Political  bcience  may  be  most  concern  the  bankers,  partlcu- :  year.  place  short  of  the  zero  roint  for  |  in  price  in  terms  of  the  currency. 


er  lo  be  obtained  by  branch  hanking  rial  inerease  in  Jier  trade  and  may  chaos.  One  country  may  gain  a  tein-  Currency  depreciation  is  likely  to 
they  should  be  able  to  take  care  of  quite  conceivably  suffer  a  decline  by  porary  advantage  by  offering  goods  |  give  individual  nations  only  a  lein- 
luuch,  if  not  all,  of  this  business  at  comparison  with  the  year  just  clos-  in  export  trade  at  the  same  nominal  |  porary  advantage  in  world  markets, 
home.  ing  as  a  result  of  more  strenuous  price  with  cheaper  money,  but  once  bankers  explain,  because  its  chief 

If  branch  banking  1s  inevitable  and  compeiition  between  Finland,  Po-  nations  begin  competing  "dth  each  effect  is  fo  rciiiice  Hie  real  cost  of 


will  be.  as  Horace  White  said,  “eco- 1  land,  Sweden  and  other  northern  j  other  in  marking  down  their  wages  in  production.  When  the 
nomical  and  profitable  to  all  banks  j  European  producers  fo  capture  a  |  moneys,  the  National  City  Bauk  value  of  a  currency  is  cut,  more 


mg  quality.  Koon  'i,  general  recognition  Ug^jy  the  small  bankers,  is  the  matter  “At  the  Ottawa  Conference,  in  ad-  all.”  ]  But’  wages  are  more  rigid,  and  do 

While  calling  attention  to  many  '  ®®“  o^'raordmarv  strains  1  n  the  part  of  the  financial  district ,  tor  proper  safeguards.  It  dition  to  the  109c  iireferrcnce  granted  In  countries  with  currencies  ill- i  not  at  once  respond.  In  the  end, 

favorable  aspects  in  the  returns  ‘  ®  -  Pj  ,  ®  credit  crnis  and  ot  Aew  lork  and  the  bi^  I  should  not  be  allowed  to  get  into  the  to  Empire  producers,  was  included  ready  depreciated,  bankers  point  i  however,  labor  may  be  expected  lo 

Free  Pre.ss  characterizes  its  26th  .  J®  Y®rld^vi^  depression,  ^he  coim- 1  that  branch  banking  is  inevit^  of  promoters  and  should  not  the  celebrate.1  cryptic  Section  21.  out.  there  is  some  agitation  for  still ;  demand  corresponding  iLreases  in 


‘At  the  Ottawa  Conference,  in  ad-  all.” 


place  short  of  the  zero  roint  for  j  in  price  in  terms  of  the  currency. 


But  wages  are  more  rigid,  and  do 


In  countries  with  currencies  al-  i  not  at  once  respond.  In  the  end. 


annual  statistical  review 


try  is  entitled  to  the  services  of  a  furnishes  the  only  means  of  prevent-  Lg  allowed  to  run  wild. 


douhtedly  the  least  cheerful  so  far  i system  which  will  not  only  ing  bank  failures  by  consolidating 


Jives  power  to  prohibit  the  lower  levels.  Great  Britain  fimls  1  wages. 


presented.** 


Among  the  New  Cars 


I  function  adeiiuately  and  safely  in  the  smaller  banks  into  units  large  | 
'  periods  of  fair  weather,  hut  which  enough  to  afford  good  management  ; 
will  be  able  to  stand  the  stresses  of  and  necessary  diversification — large! 


even  unusual  storms.” 


He  had  referred  io  the  enormous  serve  system. 


enough  also  to  join  the  Federal  Re- 


77-horsepower  motor,  should  put.  an  I 
altogether  new  complexion  on  the  1 
.'low-priced  field. 


I - 1  increase  in  the  number  of  banks  Meanwhile  if  the  smaller  bankers! 

The  1933  rontiac.  during  the  twenty  years  ended  in  would  look  at  the  matter  in  a  coni-  : 

Pontiac  for  1933  is  briniantly  | '-*29  and  to  the  failure  in  the  ten  monsense  business  way  tliey  would  ' 
t«tyled  with  windstream  body  design  •  following  1920  of  over  10,000  see  in  branch  banking  not  a  threat; 

aad  deeply  skirted  fenders;  is  equip-  '  banks,  or  one  failure  for  every  three  to  their  existence  but  the  removal  fo  j 
’  ped  wHh  the  Fisher  no-dra'ft  ventiJa-  i  active  banks  in  the  country  at  the  unnatural  and  harmful  legal  restric-  i 
'  tlon  inidlvidiiallv  controlled  •  and  has  beginning  of  the  period,  and  had  lions  that  have  for  many  years  lire- ! 
'In  the  new  straight  eight  power  said:  '‘During  all  this  period  unit  vented  a  natural  developmeni  of; 
plant  the  best  engine  ever  carried  banking  received  every  encourage-  banking.  Banks  have  been  prevent- i 

nnder  The  Pontiac  hood.  Dealers  ment,  while  branch  banking  was  dis-  ed  by  law  from  consolidating  vvilhj 

•declare  the  Pontiac  eight,  with  jts|®ouraged  and  for  the  most  part  pro-  each  other  unless  located  within  the; 
77-horsepower  motor,  should  put  an  I  hibited.”  same  municipal  limits.  ITiey  have  | 

altogether  new  complexion  on  the  j  Beeord  Held  Poor  in  Good  Tears.  ;  been  prevented  by  law  from  opening  | 
.'low-priced  field.  i  figures  of  failures  cited  show  j  additional  offices  for  the  accommo- 1 

The  Pontiac  eight  has  a  wheelbase  i  'bat  our  banking  sv’stem  did  not  even  |  dation  of  their  own  customers,  who  \ 

.«f  115  inche.s.  The  new  car  acceler-  i  stand  up  during  the  period  of  fair  j  in  many  places  have  moved  to  new  | 

»Te.s  ’-apidly.  Performance  is  smooth  :  weather  from  1922  to  1929.  The  peak  :neighhorhoods  across  municipal  lines, 

,  on  hills  or Vn  traffic.  From  a  stand-  of  hank  failures  before  1931  was  in  j  where  competing  banks  have  fre- 
1  ing  start  it  picks  up  to  six  miles  per  ''be  prosperous  year  of  1926,  when  Iquently  been  organized.  In  sparsely  ] 
hour  in  26  seconds.  H  burns  ordin-  !  more  than  1.000  banks  closed.  Dnr-|  settled  agricultural  neighborhoods  it  | 

.  ary  grades  of  fuel  under  high  com-  |'“S  'be  1921-'22  period  of  depression  1  has  been  necessary  in  order  to  af- j 
pression  and  the  preheating  of  the! 'be  AV’ar  Finance  Corporation  made  I  ford  the  people  reasonable  access  to  I 
fuel  mixture  to  a  proper  tem“perature  i  loans  to  4,300  hanks.  They  were  tid-  j  banking  facilities  to  organize  banks  ' 
in  all  seasons  is  automatically  con-  ed  over  for  the  time  being  and  some  Iwith  very  small  capital,  $25,000  in  the  ; 
trolled  by  a  built-in  thermostat.  Phill  iof  them  were  saved,  but  meanwhile  lca.se  of  national  banks  and  as  low  as  . 
pressure  lubrication  to  every  hearing  'nothing  wa.s  done  lo  change  the  laws  !  $10,000  or  even  $5,000  in  the  case  of, 
'in  the  motor,  valves  of  special  hiah!"bieh  iirevented  their  consolidation  ;  state  banks.  I 

;  efficiency  design  and  several  other  vvith  stronger  banks,  and  many  of;  in  the  days  of  agricultural  pros-; 

,  features  contribute  toward  the  sue- ' 'hem  were  forced  lo  close  long  be-  ()erity  these  small  banks  were  organ- : 
cess  with  which  brilliant  perform- i 'ore  the  present  depression  began.  ;ized  in  great  numbers  by  promoters; 
ance  and  execilent  gasoline  mile.ige  I  Following  the  precedent  of  the,  and  land  speculators,  and  even  ini 
have  been  combined  in  the  new  VV'ar  Finance  Corporation,  the  Recon-  some  cases  by  safe  companies  who' 
straight  eight.  struction  Finance  Corporation  has  later  sold  their  stock  to  the  people' 

The  cooling  svsteni  includes  both  made  loans  during  the  past'year  to  a  of  the  localities — "unloaded”  on  the, 
the  Pontiac  cross  flow  radiator  and  still  larger  number  of  hanks,  more  localities  would  be  the  proper  term 
a  new  Pontiac  fcaliire— a  cold  water  than  .5,000.  nearly  all  of  them  banks;  for  many  cases.  It  was  evident  lo  1 
."pipe-line”  extending  ihe  length  of  of  the  same  class  that  were  aided  in;  students  of  banking  that  this  effort; 
the  motor  which  permii.s  uniform  1921  and  1922.  Fnless  some  such  j  to  do  by  very  small  independent  cor- ; 
cooling  of  valves  and  cylinders.  The  ;  measure  of  banking  reform  as  that  ;  porations  what  other  countries  did; 
t.aper  roller  bearing  steering  gear,  i  provided  in  Section  19  of  the  pending  ,  by  Hie  more  natural  method  of  open- j 
with  a.  ratio  of  1  t  to  one,  Tieniiils  ef-  '  Glass  Bill  is  enacted,  isn't  it  practi-  |  ing,  branches  or  additional  offices  of  j 
foriless  control  even  on  rough  roads.  ;  cally  certain  that  history  will  repeal  j  well  established  strong  institutions: 
The  car  can  be  turned  around  in  a  ;  itself  oven  though  prosperity  may  ,  was  dangerous  and  would  lead  to' 
40-l'ooi  street.  Shifting  al.so  is  ex- ;  begin  to  return  at  some  time  during  j  serious  trouble.  Many  of  these, 
Tremely  easy  due  to  the  action  of  the  ithe  yetir  ?  I  small  banks  have  now  been  closed,  j 

Svncrorticsh  transmission  with  quiet  .  Business  Hen  IViiKing  I  p.  !  leaving  in  some  sections  of  the  cotin- 

,  helical  constant -nie.sli  second  .speed.!  Until  the  present  depression  dis- ;  1  py  whole  counties  without  bankin,;  j 
The  Svncronicsh  design,  improved  i  enssions  on  hanking  reform,  and  liar- j  facilities.  ! 

and  refined,  permits  quick  silent  !  licuiarlv  on  branch  banking,  have  1  CiiIIp.I  Dnlr  Hnnn  ! 

shifting  at  all  speeds.  The  <  ir,  with  |  been  toft  largely  fo  bankers  tmd  eco-  Hr.inelie.  I  ailed  Only  Hope. 


Your 


ance  and  execilent  gasoline  mile.ige 
have  been  combined  in  the  new 
straight  eight. 


cooling  of  valves  and  cylinders.  ’I'he  ; 
t.aper  roller  bearing  steerin.g  gear.! 
with  a.  ratii>  of  1  t  to  one,  fiennils  ef-  ; 
fortless  control  even  on  rough  roads.  ; 


shifting  at  all  speeds.  Tl 
a  second  gear  ratio  of  I. 
extremely  I'a.st  in  second. 


to  one.  is  I  nomists.  Business  men.  and  parlicii- 


Branclies  (  ailed  Only  Hope.  | 

Even  when  agricultural  prosperity! 


-Business  failuroj 


extremely  i'a.st  in  second.  ;larly  tlui  smaller  business  men  and  ;ieiuriis,  it  will  not  be  ca.sy  to  inter-  ' 

—  -  —  _  'farmers,  have  borne  their  disastrous  ;  csi.  eayital  again  in  such  hazardous  i 

U  S  Business  Failures  losses  without  taking  much  pari  in  :  enterprises,  and  the  only  way  by' 

«•  I  ij.  1  Q  1  i  Htc  discussion;  but  durin.g  Hie  last  '  « iijc.h  tiiese  communities  can  obtain; 
Made  rtlgn  Kecord.  year,  and  particularly  during  the  last  iservice  is  through  branches,  and  the' 

— - -  ;tliree  or  four  monlhs,  business  menlonly  way  the  depositors  and  stock-' 

Ne-vv  York.- -Business  failures  in  ;  have  hern  waking  up.  'Phey  have  j  holders  of  a  larger  number  of  exi.st- ' 
1932  were  more  numerous  in  the:  become  convinced  that  our  hanking  ing;  small  banks  can  achieve  security  i 
Utiited  States  than  in  any  other  |  system  itself  must  be  al  fault  when  is  through  the  consolidation  of  their  i 
year  for  which  a  record  has  been  Hiey  find  that  Cantida.  with  exactly  !  ^guks  with  each  other,  under  the! 
nia.de.  The  liabilities  also  exceed-  the  same  general  conditions  of  dc- |  icgfjorship  of  some  of  the  larger; 
‘  cd  in  amount  those  reported  for  any  pression.  has  had  no  bank  failure  for  ;  pgnks  of  Iheir  territory.  Branch-’ 
previous  year.  .\  tabulation  com-  nearly  ten  years.  \  steadily  in-!  banking  legislation  will  simply  re- 1 
plete  for  the  year,  according  to  the  creasing  number  of  articles  favoring  jmove  the  unnatural  restrictions  upon  i 
reports  of  R,  G.  Dun  &  Co.,  show.s’  branch  banking  have  appeared  in  ! fonsolidations.  It  will  mean  great- 1 
31,822  insolvencies  'for  4932.  The  busine.ss  publication.s  and  in  the ;  or  opportunities  for  the  smaller; 
‘  llablliticsi  amount  to  $928,312,517.  newspapers,  3'he  Lnited  Btates  1  pgni^ers,  safer  and  better  service  to! 
*19113  record  includes  only  Ihe  de-  Chamber  of  Co'ijimorce  has  conducted  |  their  communities,  and,  in  addition.; 
faults  of  commercial  concerns,  or  is  conducting  a  referendum  on  the  ,  will  provide  for  the  employment  of  ] 
Banking  suspensions  are.  tabulated  subject,  and  it  is  sigTiificant  that  the  j  several  thousands  more  people  in  1 
separately  and  individual  assign-  only  members  of  the  committee  which  j  banking.  When  two  banks  consol i- 1 
ments  of  those  not  engaged  in  raer-  prepared  the  referendum  which  oh-  date  within  the  same  city  limits  1 


canlile  pursuits,  omitted. 

The  next  high  water  mark  in 
business  defaults  was  for  the  year 
1931,  when  there  were  .28,285  in¬ 
solvencies  recorded,  with  $736,- 


jected  to  Hic  recommendations  made  some  of  the  men  employed  in  one  or' 
were  a  few  of  the  bankers.  The  rbe  other  or  both  of  the  banks  arc  I 
business  men  were  ail  in  favor.  likely  to  lose  Hieir  positions,  but  I 

Opposition  to  branch  hanking  as  when  two  or  more  banks  located  i:i  i 
Senator  Glass  has  said  always  comes  different  places  consolidate  the  offi- ! 


ANNUAL 

REPORT 


Specializing  as  we  do  in  Financial 
Printing,  we  are  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report. 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


309,102  of  liabilities.  The  increase  ''o>n  hankers.  Tlie  smaller  h.inkers  j  cers  of  the  banks,  as  a  rule, '  retain  1 
for  J932  over  the  preceding  year  "”0“Ph  organizalions  as  the  their  position  and  arc  given  greater  I 

was  3.537  in  number,  equal  to P'''’'®  "*®  5^  ’  oonfidence  to  reach  out  for  new  busi- , 

-  -  -  ■  —  .  -  U  .  I  are  most  vocal,  hut  many  big  banks,  1  ness. 


'PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


12.5  per  cent,  and  $192,003,415  in  aic  mu.sv  v.wa.,  -u..  .i.an.y  l,.,, 
the  indebtedness,  or  26,1  per  cent,  “"''ticularly  ,n  Uhicago  hav 
Therc  also  wa.s  an  increase  in  ta  nt” 

both  divisions  of  this  record  'for  '  .  '  Houii-!n.v  in  onhw 

_ -,,-n  rpv.„  nf  .V,,,  I’lg  liank  as  desiring  to  gobW 

19.1  over  19o0  The  fact  of  the  ,g^, 

matter  i.s  that  business  failures  for  j 

the  past  three  years  have  been  responsibility 

,  successively  higher  for  each  year  respondence  accounts. 

'  than  'for  tJie  preceding  year,  and  Thomas  W.  Lament’s -admin 
have  -exceeded4en  previou.s  records. 


narticularly  in  t  hicago,  have  also  in  May,  1902.  Horace  While,  one  of' 
been  opposed  and  not  without  tea-  (pc  leading  financial  authorities  of 
son.  The  liffle  hank  thinks  of  the  the  day,  in  an  addrc.ss  at  a  joint  con- I 
big  liank  as  desiring  to  gobble  It  up.  vention  ot  the  bankers’  associations! 


thing  the  bij 


several  of  tlie  Western  States, 


bank  wants  to  do.  There  is  more  said.  ”1.  for  one.  do  not  believe  that 
money  and  less  rcsiionsibility  in  cor-  branch  banking  will  ever  be  adopted 
respondence  accounts.  by  Congress  until  Hie  majority  of 

Thomas  W.  Lament’s -admirable-jid  J  bankers  acquiesce  in  it.  Neverthe- 


tnc.  AAiVli:^.  MUIN  l  KtAL,  JAINUAKY  l3,  1933 


Record  of  Canadian  Stocks 


>itibi . . . 

Close 
....  30c 
....  1  ,'4 

37  »  c 
1% 

Do.,  pref . 

Do.,  7%  pref . 

_  *£0 

(new  Surpass . 

Do.,  pref. . 

....  *5 

....  *60 

berta  Grain . 

. .  . .  5 

4 

Do.,  pref . 

. . . .  44 

21 'A 

nel(,m«ted  Electric .  . . . 

. . . .  *1  j  j' 

Do.,  pref . 

....  *5 

ibeitos  Corp . 

....  *?0c 

Do.,  pref . 

....  60c 

60c 

tsociated  Canners . 

....  *3 

tlantic  Sugar . 

.  .  .  .  *30 

Do.,  pref . 

. .. .*120 

arcelona . . 

- *10 ’4' 

■thuret  Paper . 

.  .  .  .  *1 

•  Bawlf  Grain,  pref  .  .  . . 

.  . . .  *18 

jstty  Bros . 

_  *7 

- We»k  endirg  J»n.  10,  193’ - Pricr - 1933 - Ci 

Prev.  High  Low  Close  Sales  Change  Hieh  low  Div 


Do  ,  pef .  57  56 

ell  Telephone .  92  95 

lue  Ribtmn .  *2 

Do.,pref .  14  12 

rantford  Cord.,  pref .  18  Ij  19 

razilian  .  9’,^  9’j 

rewers  It  Distillers .  *65c 

•C.  Packers .  1  l 

Do.,  pref .  »5 

•C.  Power  "A” .  17jj  16*’ 

Do.,  “B” .  4'',  4»i 

.E.  Steel,  2nd  pref .  *2*i 

ruck  Silk .  4  4 

uilding  Prod.,  Class  "A" .  *11 

urt,  F.  N .  28  28 

algary  Power  . *120 

an.  Bakeries  "A" .  ♦HU' 

Do.,  pref .  *60  ;j 

■tn.  Bread,  new .  2  I  *, 

Do.,  “A"  pref . *85 

Do.,  “B”  pref . *11  . 

■an.  Cement .  2'i  3 '4 

[Do.,  pref .  16  17, 'j 

an.  Nor.  Power .  *131! 

an.  S.S.  Lines  . .  *1  Is 

Do.,  pref . ‘ .  3  3 


Tras-niore  Cafeteria .  *  ' 

Do.,  pref .  *2  1 

JO  I*" ’'obecco.  pref . *105 

r ^  I  Twin  Oitv 

’'nion  N  t.  Gas  1 ' 

_  Vi'n  Bhoiits .  *1 

Do,,  pref . »/0 

Current  Waba'so  Cottons  <6 

iv.  S:.te  Western  ConeJa  Flour  .  '3 

Do.,  pref . *55 

Western  Grocers . *11' 

D  >..  pref  .  . >t0 

.  We  t.  Kooleti&y,  pref . *f0 

.  I  We  t.ons  Lt.l .  20 

1' ,  I  Do.,  pref .  Co 

.  ]  Windsor  Hotel .  >3 

.  I  Do,,  pref  . *11  j 

Winnipeg  Electric .  3 

Do.,  pref .  8 

i  Walker— G  Ss  W .  Si; 

Do.,  pref  .  9 

Zimtrerkr.it  Co .  ;  1 

.  I  Itanhs-- 

7'  c  Canadienne  Nat .  .,  .....  l?8'j 

Commerre  .  HO 

'  Dominion . 133 

.  I  Imperial  150 

1  Montreal  . 186', 

(>'~r  I  Nova  Scotia  . 2f0 

c'l;  Ro;al  .  136 

Toronto . 163 

*2  0?  *  No  transactions  this  year. 

®'e;  Int.—  Interim  dividend. 

■  [  (bl  Bonus. 

'  t.':i  Stock  dicidend. 


NEW  YORK  STfiritr^t 


ion.  Wire  8(  Cable  "A’'. . . 

...  *29^; 

Do.,  “B" . 

...  8?, 

8 

•an.  Bronze. . 

...  18 

1.3 '1 

13 

Do.,  pref . 

...  70 

80  % 

an.  Canners . 

t  T  1 

3- g 

3 

Dc.,  1st  pref . . 

...  55 

53 

50 

Do.,  2nd  pref . 

...  5 

5 

5 

^an.  Car  8s  Fouhry . 

. .  3 ' 

3-% 

3  ' 

Do.,  pref . 

...  10',' 

11',' 

10 

on.  Celanese . 

...  9 

9  >4 

9 

Do.,  pref . 

...  *80'; 

an.  Converter, . 

...  *20 

*-♦  Afir.lf'-Norweg.  Holding 
^  A?«oci.'>ted  Breweries 
Do,,  pref  .  . 
Bathurst  “B  * 
BeathCo..“A  ". 

Beauharnois . 

■  Btldins-Corricelli ,  .  , 

* '  ■  *  !  Do.,  pref . 

'  * '  ’  !  Biitmore  Hai .  .  . 

1  '  2S  *  . 

jrr  Bisselias  Co . 

i  Do.,  pref  . 

‘^.viB  A.Oil  . 

4Q-  Brewing  Corp  oJ  Crn  . 
Do..  DT-f  . 


•  *^4  —  4  o  i  rvp- i.*a!  . 

. . .  ♦/o  .  ■  i 

*f>  ,  '  '  V  ' 

■  I  *  H*"  A*  J*’  .  . 

♦  1^5  ^  Am  A-  •  or.  I'owf-r.  . 

♦  j I  1  '  *  *  '  '  A  m .  t  ro 

...  'to'i  .  6'.'  ‘'"fi' 

*f0  . .  -  'H'l.  '  C’O  •  otl  f.  .  .  . 

..  10*1  los,  13;,  13!,  "eg  ...  1  It  ;  j.  OJ  .vn.  s-ehi-c 

.  Co  (7  ..  10  C7  1 r  I.  tta. ,  iuu-.i'lrirs 

.  *11  .  ‘  Am.  "'d;  T.'l 

•  *’  O  Z-*S  -f*  /J  3^4  »)  4^  Jz- 

K  8  ’0  9  •' ^R'^orida  (  4‘ppcr. 

5',  5  5',  10;4  — ■  .Si 

..  P  9-  3  Q  :  q  .  ;527  i;  c  :  <>  ;  r-o  ^*antic  Pe'^nin?  Co 

♦  j  '  »  -  •  s  .Auhu'-n  Motor!*. 

..  1?8J:  128  128  1?8  10^  --  ’J  10';.  *'! 

.  l-JO  1-0  137  138  2r.  .  -2  1**0  U’  lO^'.  "y’/Y' all  «>rij 

.133  143  135  141  TiU  .ur  143  115  ,  ’Jfthlebem  SUfl 

.  150  ISl  150  IfO  15  1.51  15)  . 

.  Igh'i  189  185  1^5  -•  11-  ISO  lo5  10' ^  J. r>arihc . 

.  2t0  2e0  ze-o  l.s  2^0  l**  ;  f  orp  . 

.  136  141  137  141  .-‘^4  4-  3  141  I3;  10'  ,  ,  Cf rro  tU*  T’asr;'* 

163  165  104  165  110  -•  2  165  l6l  10' ;  j  M.  ^'t.  1*. . 

ar.  *  '  I  .  *  hrof 

;  f  hiraK’o  Hr»ck  Is. 
j  C’hr\  slcr  Motors 
j  f’olnrad**  .  . 

-  - _ _  ■  _  .  ^  Con«oltdatt'd  Gas  .  .  . 

.  ;  C’ont.  l^ftkinp  A .  . 

- 5 - no.."R**  . 

Montreal  and  Toronto  Curb 

'  (’oUimhia  Gas  . 

'  ■■■■'■  ■—  '  t’hrnii . 

- Week  ending  Jna.  10.  193.3 -  Price  - 193.3-  ■  Current  Y^^'ailroart  . 

Prev*.  High  Low  Ck’t.c  Sales  Change  High  Div.  Rate  i  Krpppnrt 

I  OetiTal  Klcetrie'  ^  ! 

c,/  e  ^  ■  .4  ■  ./  'r  •  i  firne^al  Motors . 

■-o'-*  ^  ^n  "  *  "»  --r  I 

#4  ,  ‘  %  10  ... .  /-  2,1  (]oo(lyrHr  Tire, 

c  ^  a  4  -I-  •  ,  ■  (^roat  N'^rthern,  pref. 

tL  -L  -«■  -  ^  -u  •  N.  rthern  Ore.. 

:  Cirig.sbv  (irunnw.  .. 

'  ’q  .  •  •  ••r  '‘  Steel 

.  ••  •  ^  <  Li«pirati  'n  Copper.  . 

.  ••  •  ■  Tniornat.  Harv.  N.J. 

•  .  .  '  .  iMtcr.  Hydro-ihfc.  . 

*T  •  .  •*  ••  •  Int  Paper,  prof.  new. 

8'i  8'.'  'v’s  's’;  3/86  8'.'  v's  80c  ipPxoi  1- Tri  :  : 


[an.  11,  Net 
1‘  88  Charpe 
8K  -  2^5 


Canadian  Active  Bond  Prices 


The  (c.iowtng  quotations  are  furnished  by  The  Montreal  Bond  Traders  Assoefatlon 
as  at  Jan.  II.  1033. 

COVEBNMFNT  BOND.** 


Ji.j 

6 

8ti 

I 

Dom.  of  Canada  Bond* . 

Int. 

Maturity 

Oct.  15  loss 

Fid 

99  H 

Ask^d 

lOOM 

6’- ; 

8lg 

'f 

UI1 

Nov.  1 

1P33 

101 

101*4 

13' : 

14 

,  ,,  .  • 

.  S's 

Nov.  1 

1!>34 

102 

102** 

6% 

t* 

*^3 

Mar.  1 

1937 

112*4 

21'  -  j 

. 

Dec.  1 

US7 

108J, 

109% 

ici^r 

107f, 

— 

-  4V3 

Sept.  1 

1940 

991^ 

loot  2 

41 : 

4' fc 

Oct.  15 

1943 

11)3 

104 

8% 

81-; 

4 

.  .  . 

Oct.  15 

1944 

99'* 

1001.4 

42N 

.!4%' 

.  4H 

Feb.  1 

1946 

99 

100 

i->; 

16'; 

— 

.  5 

Nov.  15 

1936 

102',' 

pmt. 

:.3  >  ^ 

5 

5:Ds 

6 

4- 

’  g 

1  ,  1 

Conversion  laue, . 

.  r. 

.  41^ 

Nov.  15 
Nov.  1 

1941 

1946-56 

\(\2H 

96H 

10.1»» 

97t'^ 

in^j 

-4- 

l'-4' 

.  4U 

Nov.  1 

1947-57 

961^ 

OTt 

4 

I'i 

1 

4H 

Nov.  1 

1948-.58 

071 4 

r8t| 

16 

16?; 

-• 

'•  1 

4 1  ' 

Nov.  t 

l‘'49-59 

98  S 

99  *< 

25 

26 

4- 

1, 

1 

Oct.  13 

1952 

90^4 

91% 

PROTINCIAL  iSStTS 


.S'  I  Alberta  P 

1 1 ;  I  Pri+ish  Columbia . I!*!*!’’*’! .  «: 

\  *  'Ontario  t 

'  I  New  Brunswick .  c 

1 1 ,  Montreal  Citv'  1 !!!!!  i .  5 

!  Montreal  Catholic  School . 6 

j  Winnipeg  (.  ity . 6 


Int. 

Bate  Maturity 
1547 


'an.  Cottonf,  pref .  49 

'an.  Dredge  &  Dock .  13!^ 

Do.,  pref .  •♦^60’, 

•  ^C^'-’jTirbanks,  pref .  *60 

'an.  Foundfies  &  Feru.  “A". .  .  ?G 

Do.,  “B” .  *7h 

'an.  Gen.  Electric . 115 

Do.,  pref. . .  55  ;j 

'an.  Hydro  Elec.,  pref .  37 

Un.  Ind.  Alcohol  “A** .  '2 

^*n.Jnd.AIc.i.ol“B’* . 

'an.  Iron  Foundries .  .  .  *1.5 

^  Do.,  picf . *60 

Zan.  Locomotive  .  *1G 

lan.OilCo .  9;  3 

Do.,  pref  . . .  .  98 

‘an.  Pec.  RIy . .  16%' 

Ian.  Power  db  Paper .  *S5c 

wockshutt  Plow . .  4 

rOnduito .  .  *1  *4 

Do.,  pref .  *5  5* 

jOns.  Bakeries .  2'§ 

"oils.  Food  Products .  *)  g 

eons.  Industries .  .  *1 

'Cn?.  Min.  6i  Smelt .  62 

-^onbumers  Gas . 168 

-os.  Imperial  Mills .  *3 

Do.,  pref .  *47%' 

Trows  Nest  Coal . *15 

X)mmion  Bridge .  16?8 

.)om.  Coal,  pref . *40 

L>om.  Glass .  60 

Do.,  pref .  102 

Doni.  lion,  pref .  ’'20 

Dotn.  Park . *50 

Djiii,  Steel  Cft  Coal  “B" .  IN 

L^oni.  Stores,  new .  16  % 

Dom.  Textile  .  .  51%' 

^ Do.,  pref .  102 

Donni^cona  Paper  ,  .  . *10 

Dryden  Paper .  I  %' 

East  Kootenay,  com .  *3 

Eastern  Dairies  . .  5 

Eastern  Steel  Prod .  *9;* 

Do.,  pref . *74 

Easy  Washing  Machine .  *1 

Enamel  &  Heat.  Prod .  *4 

Famous  Players .  *7 

Do.,  Vot.  Trust .  *10 

Fanni  F  rmer  Shops .  *8>> 

Do.,  pref . *25 

Ford  Co.,  Class  “A  ’ .  7 

Foundation  Co.  of  Can .  *4 

Fraser  Companies .  *  54 

Frontenac  Brew . *50 

Do.,  pref. . *90 

Frest  Wire.rref . *37 

Gen.  Steel  V'urcs . ,  .  .  % 

Do.,  pref . T  . . .  *5 

Goedjear  Tire,  pref  .  88 

Great  West  Saddlery . 

Do.,  pref .  *7 

Gurc,  Charles .  7 

Do.,  pref . *106 

Gypsum .  2 

Fan.  Bulge .  2yi 

Do.,  pref . *52 

H«,in.  Cotton,  pref . 5  % 

H  am.  United  'Theatres .  2 

Do.,  pref . *30 

Hayes  Wheels .  . 

Do.,  pref . *12 

I  Hinde  &  Dauch  Paper .  3 

Holt  Renfrew  Co.,  pref.  .  .  . , ,  *75 
'  Hunts  Candies  “A** .  8 


13%'  13  1 

*60  %' 

*60 


50  1 

105  +  1 


Do..  -B  ’ . 

. ..  *23',' 

Inter.  Cool,  pref . . 

. ..  *80 

Inter.  Milling  *‘A’*  pref.  .  .  . 

..  98 

Dom  Ist  pref . 

..  *77 

Inter.  Hydro  Electric  "A”. . 

..  6 

Inter.  Nickel . 

..  9H 

Inter.  Paper,  pref  . 

.  .  *20 

Inter.  Power . 

Do.,  pref . . 

.  .  *20 

Inter.  Utilities  “A” . 

..  *638 

Do.,‘'B' . 

. .  *1 A 

Jainama  Pub.  Service . 

.  .  *40 

Do.,  pref . 

. .  *79 

Kelvinator . 

.  .  2H 

Do.,  pref . . 

Lake  of  Woods . 

.  .  *60 

..  6 

I;  Do.,  pref . .  35  32 

if  Lake  Sup.  Corp . *15 

\r  Laura  Sccord  . . .  38  %  3S 

f  Lindsay,  C.  W .  *2?^ 

Do.,  pref .  *39 

,1  Loblaw  “A” . .  11 11% 

f:  Do.,  “B  ’ .  11*4'  11% 

/  Loews  Theatres .  6  6 

Do.,  pref .  52  35 

i  Maple  Leaf .  *4 

Do.,  pref .  *15 

I  Massey  Harris .  2^4  3 

Mexican  L.  6s  P . .  *35 

Mitchell  Co.,  J.S . *40 

Do.,  pref . «.... . *105  ,, 

Monarch  Knitting .  *1 

Do.,  pref .  *20 

Montreal  Cottons . *50 

Do.,  pref . *70 

Montreal  L.  H.  8c  Power .  31 32 

Montreal  Loan . *43,% 

Montreal  Telegraph .  *45 

Montreal  Tramways. . 110  98 

Moore  Corp .  '8 

Do..“A'^pref .  80  79 

Do..“B’*trif .  *89,% 

Muirheads  Corp .  %' 

Do.,  pref .  *9 

McColl  Frontenac .  77-3  9 

McKinnon  Steel . *20 

Do.,  pref  .  *91 

National  Breweries  .  16  1*6 

Do.,  pref .  *30 

National  Brick .  *  % 

Do.,  pref .  ’^3 

National  Grocers . *109 

Nat.  Steel  Car .  6  8 

Niagara  Wire  . . . *10  .. 

Do.,  pref . *16 

Nat.  Sewer  Pipe  "A” . *16% 

Ogilvie  Flour .  112  112 

Do.,  pref . *112 

Ont.  Equitable .  5%  5 

Orange  Crush  .  *  %  . .  ' 

Do.,  pref.  “A” . *18 

Do,.“B  ‘  .  .  *1H  .. 

Ottawa  L-  H.  &  Pwr . *90 

Do.,  pref .  90  90 

Ottawa  Traction .  *10 

Page  Hersey  Tubes .  48  53 

Do.,  pref . . *168 

Paramount  Publix . *12  % 


11%  11% 

IIH  lUs 


3%  3%  Do.,  pr-f  .  1» 

5'  I,!/  jrt  *7f-.  Bud  Breweries  .  6* 

Q,*  '  I  Calgary  8b  Edni.  Land  ..  ..  *f5c 

*  *  '  'jt-  C.inada  Malting  .14 

2f  -  Canada  Paving  ,  .  *> 

!  Do.,  pref  ...  .9 

13%  .*  S2  00  Can.  Vinegars . .  ,  Id 

•?'  '  Can.  For.  Invest  .  \\ 

D*!  .  pref  . *5.5 

2''  2  *'  Can.  Int.  Trsjst . *3  9: 

‘ *  Du.,  pref  .  . >65 

<.1  no  Cauaoiun  Liv,ht  ,  .  .15 

Ca-:.  Maehir.ery . *12 

•  c  '  fif"  Canadian  Marconi . *2% 

2-;  %  ^  Ca.n.  Gen.  Invest.  Trust. .  .  ,  *3% 

*  “  C  in.  Northern  Power,  pref  ..  67 

Can.  Vickers  .  ’'3 

Do.,  pref . *20  % 

Can.  Wineries  . .  1% 

in  01  <1  nn  Can.  Wire  Bound  Boxes.  ..  *.5 

Cate’li  Macaroni  Prod.  “B”.  . .  *5 

4  ifiT  151  i  Do.. '‘A  ’  .  *7  3,' 

^  *  *  I  Cons.  Sond  06  Gravel,  pref .  *35 

'  A\ ■  A  Claude  Neon  .  *1 

^  Com.  Alcohol . .  *1  % 

'jr~  Consol.  Paper  Corp .  *3 

2  '>%'  7^'  Consol.  Pre 'IS  Ltd  .  6 

'*  ^  Corp.  Steel  Products . *15 

•  ■  Cosgrave  Biewcries ...  .  2  % 

fti  -107-  Curtif,  Reid  Aircraft,  pref . *25 

173  170  lO'-'  i  David  &  Frcre  “B  ' .  *\’i 

173  170  f  I  Dehaviland  Aircraft . ■‘10 

;  Do.,  pref .  *15 

ta'nn  Disher  Steel .  *3’i 

5  17'i  16'^  $2  00  '  Do., pref .  *10  , 

8  1/  J  10,,  (  DiBtillers.Seagram .  4>i 

53  5/.  ;  Dodge  Mfs.  "A"  pref .  *7 

100  7.“'  !  Do.,  *‘B  *2 

'  I  Dom.  Engineering  .  13 

' '  ■  ■  1  Dom.  Motors .  - .  2 

.1^  1  ’■■  Dorn.  Oil  .  3^i 

i  17  *  16','  $1  20  -  P.?’ A . 

i  50 'f  50  *,5  00  D^m.  Tar  &,  Chem  . 

95  k,'  Do.,  pref  ;  . .  *17 

"  .  •  •  '  I  Dufferin  Paving  .  *2 

'  1 '7  1'’  *  '  i  Do.,  pref . *28 

*  '  *  ‘  :  Durant  Motors  . .  *l’s 

•;  '4  - I  East.  Kootenay,  pref  - -  *96 

- !  Edmonton  City  Dairy .  ■'IS 

'jc'  I  Do.,  pref . .  *80 

I  English  Electric  “A  ' .  ’8 

•, . I  Do.."B" . ■■2 

••  '•  - 1  Farmers' Dairy,  pref .  *80 

"  ■■  '  '  i  Foothills  Oil . *13c 

■  ■  ■ '  ,  For.  Pow.  Sec . .  1  ii 

t.  40  Goodyetr  Tire,  com .  *65 

'  '7sf  7ik'  i  Honey  Dew . .  'i 

^  ^  *  •■■■I  Do.. pref . *10  • 

■  ■  ■  ■  Humberstone  Shoe .  16 

•  •  ■  •  - I  Hydro  Electric  Sec .  *6 

■  ■  * '  ■  ■  ■  ■  Imperial  Oii .  f', 

I  Imperial  Tobacco .  8’f 

■;  ■■  I  Int.  Paints .  *“1 

•  ••  '  lint.  Pete .  UJi 

no  '  ■  nn  I  Manitoba  Power .  8 

••  Montreal  Exhibition  . 

- i  Montreel  Is.  Power  .... -  *5 

■,,,  •,  j  McCoIl-FrcntenacOil,  pief -  65 

®  ^  5?5  !  North  Star  Oil  . 

■5  ■  ■  y  .c  j  pref  . .  *3 

^  c,  PatonMfg. .  *20 

•r,,  ••  ‘’'-’Oi  Do.,  pref .  ‘O-l 

X,’-  •  Pelliriers  . *2.5c 

Do.,  pref  .  .  *30 

•  ’  "  .....  Prairie  Cities  Oil .  2 

•ssf  "  Regent  Knitting . *55c. 

^ ••  'X,-  Reliance  Gram  .  *10 

's  ■■  SI  00  Robert  Mitchell ...  . .  M 

SI  no  i  Hubert  Simpson,  pref .  /4 

X,  I  Robinson  Cones  .  ‘SJa 

K4  ■  ■  ’^  7”'  I  Rogers-Majestic  Radio .  *1 

••  !  E.  L.  Ruddy,  pref . >...  *0 

“I  Sarnia  Bridge  “A” .  *3 

Q,;  -q  !  Do..  "B". .  *1, 

''  ••  •  Service  Stations .  3 ,% 

•  ■  :  Do.,  pref .  .  25 

••  ••  I  So.  Can.  Power,  pref .  ,9  >4 

•  •  •  ■  • '  ■  •  Stand.  Pay.  fit  Material .  h 

*’  ’’  ....  j  Do.,  pref . .  *29', 

: ;  : :  $1001  petroleum .  . .  u  1, 

Bo:: ^erV. . *90 

■  7  Sun  Life . .  300 

'1  ^  ,  Tamblyn  Drug  Stores .  42 

32  ’  •  '  I  Do.,  pref,  ^ . *?5 

■  Thayers,  pref . . *16 

,g  4,  ..  I  Toronto  Elevators .  16 

38  W  OO  Fuel .  *5 

Do.,  pref .  . 

{\H  111^  . 

11^'  ill*  i  Waterloo  Mfg . . 

11/4  11‘^g  cOc.ib)  I  «  No  transactions  this  year. 

„  i  Int. —  Interim  dividend. 


$1 .00 

Krnnacott  C  opper. . . 

91.; 

9'; 

%' 

Kelvinator  . 

4% 

5  % 

•T- 

$1  50 

Lehigh  Valiev . 

1  Miami  rA)pp»»r  .  . 

1 1  •  H 

11 

-4- 

2’  H 

M  60 

.M.  5t.  r.  A:  S.  S.  M.. 

5'  i 

1 

-t- 

11., 

Do.,  prrt . 

i2»; 

15 

-f 

•3'» 

Missouri  RHcilic 

3% 

4 

-3* 

Da.,  pref 

61-i 

-I- 

1'. 

Montgomerv  Ward .  . 

\1 

1414 

-4. 

y- 

■jcj. 

National  1  ucuit. 

402i 

4tl.ii 

National  Cash  Reg.. . 
Nevada  C or.sol  Cop. . 

s>: 

R'i 

+ 

Int.  \ 

N.  Y.  Central . 

19 

20 

— 

1 

Northern  I’aciir. . 

143; 

161; 

-h 

Paekard  Motors. 

2''  1 

Pennsylvania  R.  R.  . 

1.-',, 

18 

•f 

2;  s 

8  1 4  8  /  ^ 

*4 

12 


8019  + 

811  —  ,’s 


Dividend  Declarations 


'  Perc  Marquette  ..  . 
Int.  I  Pressed  St»»el  Car  . . . 
Radio  Keith  . 

.  ;  Reading  ... 

'  HcpuLlic  Iron  vA*  S.  . 
5..  00  I  St,  I  oui?  &  S.  F..  .  . 

•  •  .  .  ;  Skrll  Union  Oil. 

•  • .  -  :  Southern  Pacitlc  .  . . 
‘  ■  I  Southern  Railisay  .  .  . 

Standard  P  rands .  •. 

•  • . .  ’  Standard  Oil  of  N-J. . 

•  •  •  *  f  StudebaKcr . 

•  * .  •  Tennei^seo  Copper  . . 

•••  :  Te.xas  (-ulf  Sulphur  . 

•  • «  •  I  Totri*  Oil . 

•  ■  •  •  Te>as  Pacibo . . 

•  •  •  •  j  Union  Pacific . . 

•  *  •  United  Cigar . 

•••  •  U.  S.  Indust.  Alcohol. 

•  •  •  ll.  S.  Rubber . .  • 

•  •  •  •  I  U.  S.  Steel  . 

•  ’  -  •  I  W  ei’tinghouse  . 

•••  {  Willy s-Overland . 

••  •  •  !  Woolworth  Co  .  . 

;  Worthington  Pump. . 


.1  00  Unlisted  Securities 

■  ‘  Supplied  by  McCuaig  Bros.  &  Co. 

Bid  Offered 

i  Acadia  Sugar,  pref .  '3'j  nVj 

•  •  •  I  .\ndiari  Kational  Corp ...  .20 

'  Anpiln-Norcrosa  h%  New  pref. 

I  with  lor’r  bonus .  ^ 

P.  Rurnsi.  Unit^ . .  •’  6 

!  Calgdr.'  Power  6'%  nref .  66 

'  I  C'anada  &  Dom.  Sugar .  21^  2213 

'  e/k  i  Canad:*  1  if'- . 400 

i  Canada  Fackers  7%  pref .  6.5  '70 

* '0  \  Do  .  com . . .  10  13 

,  '  Canada  Starch,  pref .  60 

'•00,  Do  .  coni .  4 

Canadian  Arena .  20  T> 

*•••  I  Can.  Industries  Class  “A” .  7‘3 

I  Do.,  Class  "B*’ .  ’i’O  73 

®  -c  j  1)0.,  pref .  110 

•i-;  i  Cnradian  Investors  . 

j  Can.  Western  Natural  Gas,  pref. .  68  70 

•  *  !  Do ,  com . .  *^9 

,  Canadian  Light  &  Pow.,  com -  14  15 

'  c  ;  Canadian  Westinghouse .  08 

•  I  Canada  Wire  &  Cable  6 1'2^,  pref.  72 

•  %;,  i  Can.  y'airbanks-Morse,  com .  16 

^  c  Can.  Genl.  Investment  Trust -  8  4 

'  •  •  i  A  W.  Chase,  pref .  10 14 

■  • '  ■  !  Claude  Neon,  com .  70c 

•  •  •  Crown  Trust . .  •  •  -  12'» 

i  Dom.  Foundries  &  Steel,  pref.  ..6b 

1  Dom.  Manufacturers,  com .  6 

^  Dunlop  Tire,  prof .  -10  43 

;  Dupuis  Frere.s  . , ,,,  10 

'  Eastern  Trust .  140 

••  !  Federal  Crain,  pref .  . .  60  71 

•  •  I  General  Steel  Wares,  pref .  4>.{  6 

•  I  Guarantee  Co.  of  North  America 

I  fully  apid .  200  240 

^  '  Gn  at  West  Life . 21.9  ^  240 

•  ;  Halifax  hire  Insurance . . 

•  -  Imperial  Life  .  .  245 

,  Inti.  Proprietaries .  2  > 

.;!r>r  1  I.oews  London,  pref .  4 

'  Melchers  Diat.  L  lass  “A’* .  t 

•••MansholdTheatres,  pref.. .  23 

'■  M«aritime  Tel.  ^  Tel.,  pref .  10  11 

'  I  I)o.,  Com  . ^  ,  10 

■■■  I  Massey-Harris.  pref I  > 
*•  I  Mfl  CitVL^iDist  Savings  Bank  .  .  21  n  . 

I  Mount  Royal  Hotel,  pref  3  1  :  J 

'if-  Com  .  .  .  ’4  I  > 

^  '  !  N.  S.  Light  &  Power,  com  .  30  40  if 

■  ■  *  I  i’rovincial  Bank.  .  9«  i  F 

j  l^ro-.inciel  Paper,  pref .  3  »  40  j  | 

!  UoUanri  Paper,  pref  .  -  ^9  9?  if 

'  Reliance  Grain  3;^  L,  ^ 

•—  '  Sun  Life  .\ssurance  Co.  of  Can  .  310  »W.>  i 

■  Traders  finance,  pref .  13  P 

UsuTcd  Cl  rain  Grow  ers,  com  .1.2  ,  J 

TTiiifvd  .\mu‘'emcnt  Class  .  ..  V«  ig 

WH*'tern  (^rain.  pref ...  .  21  - 

_  :  Willards  Chocolates,  pref .  10  .  ,.  IJ 


%  j  CORPOBATIOV  BONDS 

1 J  I  VM-itibi  P.  &  Paper . 

1  .Nt  adia  Sugar .  B 

tVi  I  * 4 merman  Sah'H  Book . 6 

1  *Bcl1  Telephone  Co . .  ’J!  5 

\ 'Bell  Telephone  Co . [ 

1  ,j  ;  "Bell  Telephone  Co  . 5 

;  ^Brandram  Henderson . b 

T„  ;  *Pri»i«h  Arrerican  Oil . . .  5 

1%  !  ’British  Columbia  Power  . . *.**  5 

>  j  Columl  ia  Power  .  BL.' 

•Rriti'^h  Colun  bia  Telephone  .  B 

.  !  Feldir.g  C'o’-ticeili . [  r» 

.  .  ;  Calgary  Preving  . r» 

Calgary  Power .  B 

[iji  Canadian  Copp>er  Kef .  .  5 

6,  *Canadian  Cottons.  . .  B 

^  '  ‘Canadian  Vickers  .  6 

.  ,  ‘Cedar  Ranids  Mfg.  Pwr .  B 

Consurrers  Glass .  ...  ,5 

,  %  ‘Dominion  Canners .  6 

%  ‘Dominion  f'»lass  . ^  f, 

%;  Dominion  Textile  .  ti 

W  ‘Duke  Price  Power . * .  6 

•Electrical  Development .  5 

'Gatineau  ^ower  Co .  B 

>  I  *GatinehU  Power  Co . . .  B 

;%  Maclaren  Que.  Pwr  .  51,: 

%•  Maritime  Tel.  A-  Tel  .  6 

i  MeCoU  Frontenac  Oil . . 

ijj  McKinnon  Industries .  gur 

}  Montreal  Coke  A:  Mfg .  SS 

%  }  Montreal  I  ight  H.  P  . *  b 

•Montreal  Light  H.  &  P  . ! ! ! ! !  .5 

I  'Montreal  Tramways . !.!!!  r> 

I  ‘Montreal  Tramways  . !.!!*!  3 

•Montreal  Tramways  . ..*!!!!!  4V3 

Jjj  Ottawa  Electpc  .  . [ .  B 

I  ’Ottawa  Light  11.  &  Power. . ’•.I'.,.]  ..  6 

j  ‘Ottawa  Valley  Power.  .  . 

1  ^  [  ‘Provincial  L.  &  Power . ,  .  [  .  5 

Uj  Penmans  Ltd . . . 

? 8  ‘Quebec  Power . . !!!!!!!!  b 

.  !  ‘Rio  de  Jan.  Tram.  L.  P . !.!!!!!!!!  5 

%  |  Riordon  Pulp  &  Paper . *!.'!.*J.*.*.*  6 

%'  Rowntree  Companv . 6 

•Shawinipan  W.  P  . .4 .  4^^ 

%'  I  ‘Shawinigan  W.  &  Pwr  . . .  5 

**  I  St.  Lawrence  Flour  Mills  .  6 

I  s  I  Simpsons  Ltd . .  6 

I  ‘Steel  Co.  of  Canada  . .  6 

'‘i  ‘Southern  Canada  Power .  B 

%  j  ’West  Ko<»tenay  Power  . . . .  .5 

'4  I  ‘Western  Pwr  of  Canada . . . . . .  5 

L  I  •  Payable  in  New  A'ork  funds. 


Pates  Matu^tv 
J-D  1953 


6 

j-j 

1946 

85 

6 

A-O 

1939 

104 

6 

A-O 

1955 

int<i 

r> 

J-D 

■^1957 

1 1 

5 

M-N 

1960 

6 

M-S 

1936 

94 

.5 

M-S 

1945 

86 

5 

J-D  . 

1966 

78 

M-S 

1960 

83 

K, 

J-S 

1''60 

89 

M-N 

1936 

94 

M-N 

1942 

93 

5 

A-O 

1960 

77t^ 

6 

M-N 

1945 

95 

h 

J-J 

1940 

83 

6 

F-A 

1947 

63 

r> 

A-O 

1953 

109 

5 

J-D 

1948 

68 

6 

A-O 

1940 

94 

6 

J-D 

1933 

104 

ti 

M-S 

1949 

97 

6 

M-N 

1966 

50 

5 

M-S 

1933 

113 

S)a 

J-D 

1947 

101 

5 

AAO 

1933 

112 

5 

A-tO 

1951 

IO6I4 

lost 

!> 

J-J 

1941 

96  S 

98 1 

3 

A-O 

1955 

77'a 

79t 

AH 

A-O 

1955 

66 

69 

f. 

J-D 

1933 

98 

8 

A-O 

19.57 

97 

bH 

A-O 

1970 

'*7 

99 

5 

M-S 

1946 

I08t^ 

51^3 

M-S 

1951 

83 

97 

n 

J-D 

1968 

93 

97 

5 

J-J 

193.5 

86 

6 

J-D 

1942 

79 

6 

J-J 

1937 

92 

97 

A-O 

1967 

691i 

78 

5 

F-A 

1970 

77',, 

31 

Provincial  and  Municipal  Bonds 


\  PBOVINCIAL 

;  Alberta .  . . . 


Briti.sh  Columbia. 

Do . . 

Manitoba . . 


New'  Brunswick . . . . . 

Do . 

•  Do  . 

Nova  Scotia . . . . 

•  Do  . 

Ontario...  . . . . . . 

•  Do . 

•  Do . 

•  Do.  (Hydro-Electric  Power  Coram.) . 

Do.  (Hydro-Electric  Power  Comm.) . 

Prince  Edward  Tsland . 

•  Quebec  . . . . 

‘  Saskutchewan . . 

Do . 

Do . 

Do  . 

MUNICIPAL 

City  of  Belleville,  Ont  . . . 

City  of  Edmonton,  Alts . . . 

City  of  Hamilton,  Cnt . 

City  of  Montreal,  Que  . 

Montreal  Catholic  School  Comm .  ... 

Montreal  Protestant  Central  School  Board ... 

City  of  Quebec . . 

Do . . . 

City  of  Saint  John  N.B . 

t  ity  of  Sarnia,  Ont . 

City  of  Three  Rivers,  Que . 

t'jty  of  Toronto,  Ont . 

•  City  of  Vancouver,  B.C. . . 

City  of  Welland.  Ont . . 

City  of  Winnipeg,  Man . 

*  Indicates  payable  Canada  and  New  York. 


1  Mar.  1947 

Bid 

98  50 

A  eked 
100.50 

1  .Ian.  1948 

91  00 

94.00 

6<~y 

15  Feb.  1947 

99  50 

101  00 

5'| 

25  Apr.  1954 

98  00 

95.00 

2  June  1944 

91  00 

93  00 

6''h 

1  Apr.  1947 

98  50 

100  .50 

B'i 

1  Jan.  1952 

103  90 

105  00 

B% 

1  Oct.  1957 

98  00 

100  00 

15  Nov.  1958 

93 . 50 

95  00 

1  Apr.  1944 

99  25 

100.75 

Bt^ 

15  Nov.  1948 

96  50 

98.00 

1  Fob.  1947 

105.75 

106.50 

AH 

15  Jan.  19.55 

98  00 

99., 50 

405 

15  Juno  19.56 

90  50 

92  00 

1  Aug.  1957 

90  60 

92  00 

4H 

4% 

1  Jan.  1970 

97.00 

99  00 

1  May  1947 

106  00 

108.00 

1  Feb.  1958 

96  50 

98  50 

h% 

15  June  1913 

88  50 

90  50 

6'> 

15  Mar.  1952 

96  00 

98.00 

BH 

1  Oct.  19.52 

90  00 

92  00 

6% 

1  Feb.  1960 

85.00 

88  00 

AH 

SO  June  1937 

96.00 

97  00 

6H 

1  Mar.  1944 

85  50 

89  00 

®2> 

1  May  1949 

93  60 

100  00 

6-0 

13  Dec.  1941 

106.50 

108  00 

15  Feb.  1937 

102  50 

104  .50 

1  May  1954 

98  00 

100.00 

1  Oct.  1937 

99  00 

100  00 

67c 

1  May  1939 

103  60 

105  00 

6<"c 

1  June  1947 

102  00 

105  00 

BT’c 

81  Dec.  1937 

99.00 

100  00 

6% 

1  Nov.  1947 

97.50 

100  00 

AH 

1  Nov.  1937 

97  50 

<-8  50 

*5 

5% 

2  June  1944 

90  OO 

92  50 

1  July  1944 

97  00 

99  00 

6% 

1  Mar.  1942 

98  00 

100  00 

Mir.zng  Market  Record 


Furnished  by  F.  O'Hearn  8*  Co 

Friday  Week  Week  Wednesday 


Penmans  Limited . 

...  28 

28 

Do.,  pref . 

...  *65 

Photo  Engravers . 

...  9L 

;  9  A 

Porto  Rico  Rly.,  pref . 

...  *70 

Power  Corp . 

9 

SA 

8 

Pressed  Metals . 

...  16 

16 

Price  Bros . 

...  *1 

Do.,  pref . 

...  *2 

Quebec  Po -ar . 

..  li 

11 

11 

hiverSideSilk  ’.A” . 

. .  n  ' 

SA 

7 

Russell  Motor  Co . 

...  *35 

Shaw.  Water  8&  Pwr  . .  11 

Sher.  Wilnams .  *6 

Do.,  pref .  *65 

Simon  &  Sons  . .  *5 

Do.,  pref . *65 

Simpson  “A**  stock . *30 

Do  ,  “B  ’ .  *9 


Do.,  pref . 

...  18 

12 

10 

10 

42—8 

13 

10 

Smith  (Howard)  Paper  .  . 

2  A 

2>; 

2  A 

2  A 

375  .... 

2)3 

Do.,  pref. . 

...  *t7A 

Southern  Can.  Pwt.  ...... 

...  19 

is 

5  .... 

15 

$1  00 

Standard  Chemical . 

...  *6 

Stand.  Stoel  &  Cons>t ..... 

2 

2.H 

2,H 

2'i 

25  + 

2H 

Do  .  pref . 

Steel  of  Canada  . 

...  *13 '.-i 

...  17 

\ni 

io 

17 

653  .... 

17H 

16 

Do.,  pref . 

...  27 j; 

27 

26  H 

37  .  . 

27 

26*1 

$1.75 

Sterling  Coal . 

...  n 

St.  Lawrence  Corp . 

Do.,  “A” . 

...  35c 

30c 

30c 

3UC 

83  —  5c 

30c 

...  lA 

St.  Law.  Flour  Mills ... 

.  .  *30 

Do.,  pref . 

...  *99  it 

St.  Law.  Paper,  pref . 

*2  ^  i 

Tip  lop  Tailors . 

*4 

Do..  jM^ef . 

. .  .  *55 

7% 

Tnokes . 

.  .  .  •'10 

Do.,  pref . 

...  *45 

f  •  < 

7C’j.  Companv— 

50  !  ^  ,  i  . 

ijc-'u  I  Shawmigan . i»  .  ^ 

grr  '  Fell  Telephone .  ^ 

I  N.O.  Power . . .  •  * 

^  i  Do.,  pref . . 

■7*/  I  Can.  N.  Power  . .  •  6 

S.C.  Power,  pref .  .  . 

60.  I  Nickel,  pref .  ^ 

Terk-Hughes . 6 

70*  ;  West.  Grocers!,  pref  . . 

$1  60  M<^Coll-Fronteriac,  pref  . .  * 

^  I  Do.,  pref . . 

■  ■  ‘  I  Coni^'fas  Mines . ^ 

;  Brantford  Cord.,  pref . . 

SOc  ^  Corp.,  cum. .  .  j 

■  ;  S.  C.  Power  . 

j  Theatres,  pref .  ! 

•  ■  •  •  t  Dom.  Bridge . 

'  •  I  Do .  *“ 

•  •  Can.  Fairbanks,  pref .  .  ^ 

M.  L.  H.  &  P* .  1: 

£  j2ty  I  Ir.t.  Utilities,  pref . .  J 

t,  lin  ' Tobacco,  pref .  ; 

*3.00  I  Oui.ie  4Xinp3 . 

'/‘I  Do., extra . 

fi?T  I"t.  ilydro-Eleot ,  pref .  3J 

°  I  .Montiea!  Telegraph .  6 

Invest,  .''ouadation .  o 

'  2c  I  Do  ,  a  0  arrears .  .  ■, 

•  ■  ■  I  Steel  of  Canada .  }  ■; 

-  Do.,  pref. . .  }•' 

•  ■  Aja.\  Oil . 

,,  i.„  Russell  Motor,  pref .  ' 

■  w  lo..  pref . 2 

i_20..  pref . ^ 

*4;,-  Buywell  *  ood  Markets,  pref .  7 

'  «  Kollinger  Cons .  13 

•  Can.  ror.  Invest ,  pref .  » 

'  j  Agrew  Surpass,  pvef .  < 

'  St.  i  awrencp  r  lour  .  1;^ 

I  Do.,  pref . .  '  •  .  ^ 

•  •  •  •  I  Spooner  Oils .  . 

I  Barclays  Rank  vCanada)  "A  ’ .  10 

,  •  i  Do.-R" . 11 

>*00  1  Do.,“(':*’ .  14 

•  '  (a)  Initial  dividend. 


Yearly  Div.  Dat** 
Rate  Declared  PavaoD 


13c.  q  Fob.  15  Jan.  21 
IH'  q  Jan.  16  Dec,  23 
fOc.  q  Jan.  25  iVc.  .'il  I 
it2  q  Jan.  25  31 

20c.  q  Jan.  25  De^’.  31  ‘ 

1  %  q  Jan.  16  I  e".  31 
.^Oc,  q  Jan.  16  Lpc.  31 
Di  q  Jan.  16  Dec.  20 
D4  q  Feb.  1  Jan.  3 

loc.  q  Feb.  1  .  I 

1  '4  q  Jan.  15  Dec.  20 
I’i  q  Jan.  14  Dec.  Lj 

$1  Feb.  1  Jan.  16  S 
1?4  q  Feb.  1  Jan.  16 
12^  jc  Jan.  10  Pec.  30  12 

2  q  Jan.  1 5  1  ‘ec.  20 

U  i  q  Jan.  J6  Dec.  31 

75c.  q  Jan.  16  Dec.  31  7 

2.V.  q  Feb.  15  Jan.  31  2 

COc.  q  Jan.  16  I>ec.  31  5 

^  o  q  Jan.  10  I’ec.  3t 

3Va  S  Jan.  31  Dec.  31 

2^j  q  Feb.  1  Dec.  1 


New  York  Curb. 


Jan.  -I,  Jan.  11, 


13 

April 

2-0 

$1 

2.50 

14 

r>eo. 

31 

iH 

6 

31 

Dec. 

:u 

38c 

1  50 

1 

Jan. 

\fy 

IH 

7 

1 

Jan. 

!♦? 

87’ Jc. 

3  50 

14 

Dec 

31 

^IH 

7 

20 

De-. 

31 

$1 

20 

I)ec. 

31 

idc 

20c 

16 

•Jan. 

3 

2.5c 

1  20 

16 

I.><?«?. 

28 

87H'o 

0 . 10 

8  2  q  Jan.  16  Dec.  23  2 

3  >4  q  Jan.  16  Pec.  31  ", 

12c.  Jan.  16  Dec.  31  12.' 

1.75  43t(c.  qFeb.  1  Pee.  31  i3>i 

1.75  43^,6.  q  Keb.  1  Pee.  31  43»4' 

12  3  q  Jan.  13  Pec.  31  .3 


7 

IH  q 

Feb. 

1 

jloc. 

31 

IH  • 

7 

10c. 

Jan. 

30 

J&n. 

14 

lOc.fa) 

i.25 

81!.iC.  q 

Feb. 

1 

Jan. 

20 

31 1. 

1*25 

7 

1A4  q 

Fe'o. 

1 

Jan. 

20 

IH 

7 

$3 

75c.  q 

Feb. 

1 J 

Feb. 

6 

75c 

U 

6 

u;  q 

Feo. 

1 

Jan. 

21 

9'  i 

7 

1?*  q 

Jan. 

16 

Jan 

10 

i»,.i 

lU 

IS 

1  M 

Jun. 

28 

Jan. 

1.". 

1 

IS 

8 

2  q 

Jan. 

18 

Jan. 

10 

2 

orf 

7 

IH  q 

April 

1 

Mar. 

is 

3H 

“7 

1.50 

s:  ‘vc.  q 

leb. 

1 

Jan. 

20 

37 '  ;c 

37  L,c 

l-Vj  q  I- ».b.  I  Jan. 


Oil  Stocks 


Atlantic  P.ehni  ig,  eomiiion .  165s 


lutkaPiie  lie., 
Indiana  Pipe  Line 
National  Trandt .  . 


Ohi.i  Oil . 

Prairie  Oil  and  Gas 


id 

Ask. 

16H 

16K 

24 

25 

26 

28H 

3H 

8H 

7 

'D-2 

5' 5 
6',' 

5?, 

6 

I  Prairie  Pipe  I.ine  . . 
I  Southern  Penn  Oil 
I  Southern  Pipe  Line 


Standard  Oil  of  Indiana 


’  Socony  Vacuum 


...  s 

...  IIH 

12}, 

... 

a-H 

•  ■ .  2o 

2514 

.  21*4' 

2iH 

.  .  80H 

30H 

.  .  IIH 

136i 

...  S' a 

8H 

...  lOH 

lOlj 

...  7?8 

I  Ai'uininum  Co.  .Amer.  50 

,  pn.,prcf.  . 

I  .Anier.  Cvanamid  B  I 

I  Arrer.  founder,  .  P 
I  Anier.  Gas  &  Die.-..,  31  i 

I  Do.,  prrf .  ^3 

Amer.  I-t-  &’  Tr.  13  ^ 

An.er.  Superpower  .  1'  t 

I  Po..  Ist  oref  .  . 

I  As.'-oeiated  (■  as  .A  .  "■*? 

I  Atlas  ftditie.s  ...  .8 

I  Canadian  .Alarcom  I'i 

j  Central  Stales  tlcc...  _2_‘j 

j  Cities  Serijee .  ‘J' A 

j  Cities  >erviA'e,  pref.  •  l'>'j 

I  C!c' e  L.l  Ilium 

I  CobiMibia  CLas  &  Klee. 

I  pref.,  . 

^  Cam.  Kdipon  .....  .  ‘8  # 

Curs.  Gas  Balt.  .  6Di 

Cord  Corp .  *  ^3 

Duke  Rower . 

Electric  Bond  Share  20'  § 

Do  ,  pref .  IIU 

Da>  ,  o  pref .  40 

Florida  Pi  ,  p.ref .  27 

}  ord  i  'Otors  i.td.  ... 

Geoiv***-  Power,  nrof  .  61 

(LiMnian  Sachs  Trad.  3}i 

Great  A.  A-  R.  lut  pref 

Gulf  Oil,  .  2.  :s 

Hazoltin  Corp .  2% 

Mid  West  X-tilities, . .  3  16 

Nat.  fuel  Gav^  ..  ..  12^4 

Nat.  P.  L- 6  pref  GD-j 

New  England  I'm  pref  46*4 

New  )  or»v  Uelephone, 

i  oref .  115-;) 

^  Niagara  &  Hudson  P. 


I  Niagara  *s::  H.P.  Aw.n. 

j  Parue  iJa.ia . 

■  Penroad  . 

I  Penn  Water . 

I  Phoenix  bee  ,  pref .  . 

;  i'iinoy  Lowc^ 

;  Public  Utility  Hold., 

xw  . . 

Singer  .^^unufuct.uring 
S.  Cal.  Ldis  ,  pref.  R. 

;  Standard  Oil  Ind 
!  Standard  t>il  of  t>. 

I  Stut/e  .\i(dor . 

i  Swift  6t  i-'o 
I  Swift  ItnernationaL. . 

I  technicolor . 

•  Texon  (j.  ii  L . 

I  Trans  Lux . 


*  I  Abona . 

‘.4  '  Amulet . 

:  Area . 

in  )  Aino  -  ■  - 
j  B.  C.  Pioneer. 
Vn  i  Bunkerhill  .  . 
*>.T  1  Berrv  Holl 

4“  I  Bobio  - 

\  Brownlee 

*  '  ■  Base  Metals. . 

Big  Mi^s  • 

'  Brett.  Treth  . 
oi  ’  Buffalo  Can.  . 

I  Castle  Tr 
'  Chibougamau 
j  Cleriry  .  . 
Coast  Cep  . 

I  Columnrto 
'  Central  Man 
i  Dome  Mi.ics 
N<»t  j  Dom.  Expl. 
Change  Eldorado 

2  !  Falcon  Bridge 

...  .  ‘  Goodfish 
L  ‘  '  GoKiale  . 

■T*  ‘ »  j  Granada 

“h  ’  J  (  Howev 
■  •  ,  Hollingcr 

-Si  Hillicp  .  . 

4*  '4  I  Int.  Nickel 

**  1  ! Jarkson 

—  *8  Hudson  Bny 

is  I  Kirk.  Lake  .  .  .  . 
*r  ‘  h  Kootney  FI 
-4  '  Lake  Shore 

"h  ^4  '  Macasfta . 

1  Man.  Basin  . 

.  '  Malartic 

I  McLeod  Riv  . 

*4*  5  i  McIntyre 
-f  3^  1  Mining  Corp  . 

*+■  ^4  '  Moss  'Mines 

^  y-j  Murphy 

....  Moffat  Hall .  . 

-r  McMatter  ... 

-r  ^2  Newbec  . 

.  Nipifsing  .... 

. .  Noraniia . 


High  1 
f.TT  year 


.25% 

22 

25 

.27  A 

.01*5 

01  % 

.01  % 

Ol  >, 

07 

05 

06 

08 

04*4 

03%' 

.04  t; 

04 

00 

23  00 

23  10 

24  26 

.60 

1 .28 

1.60 

'  1  60 

.,^7 

34 

.37 

39 

.01  %' 

.ooH 

•  01  % 

.01  A 

.03 

02 

.02%' 

.03 

.57 

.40 

.57 

.57 

.04 

04 

04 

04  Va 

.40 

1.37 

1  33 

1  40 

3Vi 

i  Nor.  Puwtr  end  M  . 

.32 

.35 

.32 

6i 

70 

-r  9 

1  Old  Colony . 

.01% 

.01 H 

.01 

3' 2 

3H 

—  H 

I  Premier . 

...  .65 

65 

61 

121 

j  PcncI  Orei'.le . 

60 

.67 

60 

-  ■  : » 

28H 

+  ,H 

.75 

.76 

.73 

2'i 

‘J 

—  u 

'  San  Antonio . 

.85 

.94 

84 

Do.,  cv.  pref. 
Utility  P.  A:  L. 
Do.,  pref .  . , . 


15  16 

-  1,16 

18 

*r 

IH 

+  >8 

58 

in'-; 

'3 

S'l 

I  16 

+  "‘i 

97 

23'; 

24H 

-1-  1', 

21 H 

21»J 

U", 

—  ,H 

16*4 

r. 

h-”h 

7", 

8H 

-t-  1 

I6I4 

17'l 

-h  n 

3H 

4 

7H 

. 

3H 

IH 

+’’h 

23 

26V? 

4 

-1-  3h 

.  Stadacona  . 

4-  %  Sylvsr.ile  .  .  . . 

-r  Sherrii  Gord  . . . 

*r  1  j  8  i  Siscoc . 

I  Teck  Hughes  . . 

. '  Tow’agantac  . 

,  Thompson  Call 
Tashota . 


Ventures  . 

Vipcmi . 

'  Waite  Ackerman.  . 
Wright  Hargreaves 

Alexandria . 

Algonquin  ,  ... 
Ktrk.  Hud.  Bay 
Kirk.  Tewnsite  .  .  . 

Ritchie  . . 

St.  Anthony  . 

01  In- 

Acme  . 

Aiax  . 


0 

.10 

.10 

.10 

.12 
.04  A 

■lOH 

02  A 

.02H 

.02',' 

02  r; 

02H 

•oiH 

1  25 

1  25 

1  25 

1  25 

1  25 

i.io 

.86 

86 

.80 

.80 

.94 

.80 

24 

.26 

24 

26 

.30 

.24 

50 

35 

3  80 

3  89 

3‘74 

3  M  . 

3  90 

S  73 

.02  H 

03 

.OlH 

.02  tA 

.03 

.oiH 

Calnvmt .  . 
Chern.  Res . 
Dalhoufie . . 


4  . . .  ,  ,  j  Merland  . . . . . . 

.  Norden  . . . 

1  W  ,  . .  Olga  . . . . 

23^2  ......  Vacuum  . . 

13J%  ......  Sarnia . 


.02  H 

02  v{ 

02 

.02  H 

-02J< 

.05 

.05 

05 

.05 

.05 

.70 

80 

.70 

.75 

.80 

. 

.15 

!35 

45 

.3$ 

!4S 

.45 

16 

20 

16 

.19 

.18 

16 

16 

IS 

.15 

.16 

.12H 

13 

.12 

.12 

.20 

.23 

.25  H 

.23 

.25H 

.24 

04H 

OSH 

04 

.05  j; 

.06  H 

.09H 

.10  A 

.08 

.09 

.11 

JANUKRY  13,  1933r  


Domm/on  Stores  Sales  Daring  STRONG  POSmON  DOMINION  BRIDGE 
The  Year  1932  Dropped  10  P.C.  ^  MAINTAINED  BY  HEAD  COMMENTS  M»'rtrealTramwaysConip 

Toronto  Bureau  The  Financial  Times.  I 

Toronto  -  Sales  of  Dominion,  10 IS-r  CVI^T  CKfiKhK  Cd  fOMP A NV  PnCITIHN  BITIDEND  NOTICE. 

Stores,  limited,  for  the  five  weeks  A  study  of  the  figures  appended.  vIjIiI#  vAil/ll//l  Vi/*  vvifll  fllll  1  t/Olllvll, 

In  which  official  sales  by  periods 


lITTLE  ACnVITY 
DURING  LISTLESS 
TRADING  PERIOD 


Heard  in  the 

Board  Room 

time  during  the  past  week,  with 


DIVIDEND  NOTICES.  E1 


BITIDEND  NOTICE. 


II  J  »  u  A  ^  TOCK  markets  generally  marked  ®™”^’°^'iare  given,  indicates  that  a  turn  for 

itronu  Undertone,  However,  public  intere.st  continuing  at  low  ^  $-,164,825.  These  compar-  (jjp  hotter  in  the  business  of  the 


Prevailed  Throughout 
the  Week 

SWlTCHINcToreRATlONS 


levels.  A  constructive  feature  of  the  ed  with  sales  of  $2,419,67!1  in  the  company  set  in  in  the  period  ended  ' 

week  was  the  further  strengthening  corresponding  (period  a  year  ago.  October  2nth.  During  that  .period  j 

jot  wheat  futures.  representing  a  decrease  of  in.05r<:.  and  the  two  succeeding  periods. de-j 

I  -Mthough  international  problems  For  the  52  W'eeks  ended  Decern-  creases  in  the  value  of  sales  were  i 


_  '  _ _ _  I  NOTICE  is  hereby  given  tl 

Loan  Comply  Shows  Quick  |  Strength  in  Worl^g  Capital  i»  | 

Assets'  at  76.5%  of  Total  Favoraole  Factor  in  |  share,  for  the  quarter  ending 

Deposits  '  Situation  '  cember  31st.  1!)32.  has  been  de 


still  becloud  the  outlook  for  the  cur- I  her  .31st,  sales  aggregated  $2:5,041,- :  apprcciaWy  smaller  than  those  o'] 


Deposits  ' 

DEPOSITS  INCREASED 


NEW  BUSINESS  MEAGRE 


rent  year,  the  general  feeling  is  much  U42,  as  compared  with 


’5,  the  six  prciious  periods.  Compara- 


I  share,  for  the  quarter  ending 
'  cember  31st.  1932,  has  been  de< 
;  ed  upon  the  paid  in  Capital  S 
!  of  the  Company,  to  Shareholder 
]  record  oh  Thursday,  the  5th  da 


..  L,  £.  I  c  I'  rvL  — 1^ — c.  .cuiiiig,  i ',1-,  vuiiiiiai  fu  Willi  me  siX  previous  jm 

IVIore  HopetuI  feeling  UbserveO  I  more  hopeful  than  it  was  a  year  the  decrease  being  $2,596,573,  or  J  live  records  follow; 


in  Regard  to  Prospects  For!>i?o.  At  the  beginning  of  1932  the 

Current  Year— Weighted  In-  depression  was  well  underway  and  J  Wt..k.  to  jan  so  . 

dex  Steadv  ^  the  downw-ard  trend  gathering  mo- :  4  Mar. Is:: 

OCX  ijieaay  mentum.  Today  our  chief  concern,  5  '■  Apr.  so 

according  to  the  general  belief,  is  the  J  2? 

Mihuii-li  tiiere  has  been  little  ipxtent  to  which  recovery  will  develop  r>  ••  iiuiT  so 

tiviii  on  ilio  t'anadiaii  stock  'during  the  year  ahead,  with  the  bulk  ■»  "  aur.  27.. 


oliaiicos  sill,  e  tlie  tx!ginning  of  the  I  of  indications  pointing  to  the  fact 
.'I'.ir.  it  is  a  iioiiible  fact  tliat  ajihat  the  corner  has  actually  been 
rCoiig  unriorloiie  has  prevailed,  turned. 

s ,1  iicliliig  into  the  gold  stock.s  wa.sl  Hopes  are  entertained  that  devel- 
aiiicli  in  evidence  but  in  spite  of  ^  opments  at  the  World  Economic  C.on- 
iliis  Irijiil  a  certain  amount  of  buy-  I  ference  may  supply  the  necessary  ' 
iiig  tias  etiteied  tile  markets  almost '  confidence  for  a  revival  in  buying 
iiar,'  ef  .siocUs.  While  ihcre  have :  poMer  that  would  again  set  the  nm- 
iiccu  no  iiariiciilarly  constructive  chincry  of  industry  in  motion, 
ilvclopment.s  of  itiiporiance  in  the:  'A  •“  ^r.  ^ 

p.ist  loriniglii.  a.  somewhat  more,  .Montreal  Power.  utiUVHTll  11V11  JTl  1 

liepi'ful  I, 'cling  Pith  regard  tobiisi-i  .Montreal  Eight,  Heat  &  Power  has  MAMITADA  Miff 

lies.-,  prospects  lor  rlie  current  year  ;  maintained  earning  capacity  to  an'  If|/I  If  |  |  ||K/|  I||||,|, 

nctueal'Ic  in  liuaiicial  circles  , uuusuul  degree  through  the  last  Vl/ll  llliuu 

\\  hei'e  Till'  opinion  prevails  that  ipi-ne  years,  .and  the  .statement  for  _  . . . 

'oni,'  lioailwa.v  will  i>c  iiiaiie  in  the  (q  i,„  made  public  at  the  end  ,  Receivers  of  Abitibi  Threatened 


Feb.  27 . . 

2.013.662 

1. '6.088 

Mar.  26.. 

.  1.885.67  6 

l,f‘07,J*7‘J 

22.207 

.\pT.  30 

.  2.237,685 

2,r.45,018 

307.383 

May  28. 

1.746.25.5 

‘j.r.2£.3«y 

376,144 

Juno  25 .  . 

.  1.741,181 

1.!  86,63'* 

244,748 

.luly  SO 

.  2.161,737 

•2,461,665 

2P9,P23 

A  UR.  27,  . 

l/.f'fi.lRV 

‘255,206 

Ort.  1 .  . 

2..550,043 

411.573 

Oet.  29.  , 

1,807,21 ‘2 

121.108 

Nov.  26  . 

.  ... 

1.804,880 

112,375 

Dec.  31  . 

■2.118,680 

254,855 

’para  |  Toronto. — The  annual  report  of  the  At  the  annual  meeting  of  Dominion  !  J^^ya-rJ',  7933,  at  4  o’clock  p.m., 
11 Central  Canada  laian  &  Savinas  Company,  Limited,  held  this  on  Saturday,  the  Hth  i 

’-  SI?”  7  Canada  Jxjan  A.  Savings  ,  President  G  H  Duaaan  while  !  ^anuar.v,  1933. 

2  Company,  for  the  year  ending  Dec.  I  . . . 


"  "^5  1090*'. 1,1  1  11  1  yeu.  stating  that  existing  conditions  are  I 

discouraging  and  show  no  signs  of 
®  “TtL  ®  company  improvement  pointed^ to  the  strong  I 

Jo  ‘  thTt  ti,o  next,  shows  liquid  position  of  the  ftimpany,  which 


r3y  order  of  the  Board. 


PATRICK  DUBEE.  I 
Secretary-TreasJ 


m-iVntnin  has  continued  to  jjg  would  carry  it  over  a  con- :  .,0-^  loa? 

llik  HoM  .'rh  ®  V-  Slderable  period  of  bad  times.  I  193^- 

m  sr=z  ±.  riS  penmans  limited 


;  bonds,  and  demand  loans,  amounting 


The  annual  statement  was  I 


SEEK  TO  FORCE 
RESUMPTION  AT 


— •  ’■  ■  —  - - -  - - -  ne  a  a  1  •  X  uc  aulxiiai  •statcuicui.  was 

125,041,612  ?25.658.t2.'.  52.556.673  10  15%  to^ovcr  76.5%  of  the  total  savmgs  approved,  while  directors  were  re- 
I  depo,.its  ^vlth  the  company.  Actual  0]octGd  Officers  were  re-annointerf 

ca.sh  on  hand  and  In  banks  at  the  ’-onnrf  coin  Mr 

CO-OPERAiIVE  PLAN  i.  >- --iit srf,.r,Lrs.rsTu.p^i??s 


hoTiri  or,a  clccted.  OfficeFs  Were  Te-appointed. 

ca.sh  on  hand  and  In  banks  at  the  renort  said  Mr  Diicean 

end  of  the  year  amounted  to  $913,- 

irtQ  .TTi  innrDnca  nf  mrirf,  thon  «17S-  States  that  the  output  was  46% 


DIVIDEND  NOTICE. 


MANITOBA  MILL  NOVA  SCOTIA  MINE 


ilicccliiin  III  iri'lving  miiny  ot  itie  mis  mouth,  is  expected  to  sliow 
W'lrld  .  iii'iMi  pri'.--<iug  proiiliins  in  a  new  peak  in  net  iuoome. 


next  12  iiiont li.s. 


However,  gross  revenues  have  been 


With  Loss  of  Limits  if  Mill 
Not  Reopened 


On  Weduesdny.  On'  d.iy  bclorcthe  iower.  Expenses  have  been  reduced, 
loi'l;  XV  cut  i  x-divnicnd.  .Sniclti  rs  I  Tin;  coiiipituy  did  not  pay  any  tii,- 
.li.iic'.  innl  slii.'wn  apprccKition  of !  tcifsi  on  debentures  outstanding  dur- 
i  jidini  ;  for  t!ic  wi'cli.  Till'  .sioclvUrig  last  year  as  first  paymcni  was 


SETBACK  TO  PROVINCE 


iliM.ii'iid  of  one  .Ml, lie  for  ,'ach  Ion 'made  .lantiary  2nd,  19:!:i.  On  .Ian-  Winnipeg, 
-liares  he'd,  wliirli  is  ciiuivalcnt  loiiiary  1st.  i;i:52.  Ilie  company  rcJ'cem- ' "'Cel;  c 
a  --uhsranlial  ca.sii  dividind,  raeas-jed  $7,r>tJU,0iM)  of  bona.«,  and  by  ' '!)  *Iic  efior 

nred  Sy  r|,o  ciii  ;in:  price  of  the  i  so  Uain,g  ti.xed  chaigc.s '  were  lower-  I'ig  .Manitol 
■diar,'.-..  w.ir  welconie  news  1o  share- ' ki.  i  hen.  miscellaneous  income  '  'i'-  D'ue  l•'!l 
liidiie, .iini  p'  ot>al>l.v  a  surprise  to  I  (from  jjivestnient.s)  must  have  licen.  'i‘g  u'  iiic  ( 
:  :.iMy  \  I  'lUip.my  .-o  soiiiidly  e.s- j  higiu  r  on  ac-ount  ot  ntoney.s  receiv- '  'Ii'’ 

ia.li.slo  il  a.  .'Miii  liins,  vvhicli  earned  :(d  and  inve.ded  last  ye.ir  (troin  suh-j'lii’’  I  roviiu: 
72';  to  utt  its  i.nitstanding  stock  j seriberst,  Ito  gros.s  .should  be  linvcr  ;  >>i'-!  the  cut 

in  norma!  years,  can  afford  to  make.  [but.  nei  iiii  omc  available  for  ciiv  i-  ’> 

lavur.iliie  provision  for  shareholders  Jeiids  higlicr.  'Winnipeg  K 

ill  liiiie-i  wlion  earning  power  isj  *  Sister.s  Fall 

low.  Dur  ng  the  past  decade  fhei  I'iiuadiiiii  Vickers.  OUU.OOO  cnt< 


hig  .vianitoha  Paper  ('ompany  mill  co-operative  basis  by  the  work- 1  Net  earnings  amounted  to  $264,937  .  lA’nm’nnn 

at  Pine  I'alls  reopened.  Tlin  clos-  f,,,g  mo  welfare  of  the  town  ;  for  the  year  after  payment  of  inter-  •;  ■'  ''  ■‘v.Jth.utty 

mg  of  liie  nil!!  in  February.  1932.  i  ig  largely  dependent  on  these  ml.'.es,  esf  on  deposits  and  debentures,  till  knvestment^s  in  other  companies, 
biggest  i.udusirial  reverse:  mo  nroercss  of  the  venture,  unique  lm:4nagcmcnt  expenses,  sundry  charit-  O’  wmicn  have  contributed 

lice  has  encountered  dur-  j„  me  annals  of  coal  m'ning  in  this  labic  donations,  and  making  provision  tn  the 

urrent  dc-nre.ssion.  invoiv- i  i,  fnlinxvert  u-ith  for  rrovernment  taxes  nav.ihle  in  Pa.st  and  all  of  which  have  a  potcn- 


end  of  the  year  amounted  to  $913,-  states  that  the  outnut'  was  46%  NOTICE  Is  hereby  given  that 
ijSLTerlhrnrev'l^u^r^""  ^han  1931,  while  new  busings  Dividends  have  been 

I  tn  snito  of* siihstnnti;>i  withriraa'  cntcced  was  67%  less.  Compared  01  ♦  J  for  the  quarter  ending 
In  spite  of  substantial  withdra^^-  with  19‘^9  last  year’s  outnut  is  7lc^  3l8t  day  of  January,  1933. 
ials  for  the  purchase  of  federal,  pro-  TeLs  and  new  bustness  8’%  less  tha'n  ^n  the  Preferred  Stock,  one  i 
vincial  and  municipal  bond  issues,  ‘  VV^^^iate  th^  m-esident  o^e-^^alf  per  cent.  (1V^%),  payi 

savings  deposits  increased  during  the  ^  ®  •  k-cu  tri9‘’4  to  ftml  a  o*  February  to  Shi 

,ear,yd..w.n,o„«..o,;rH800,-  f""', Ijolder,  o,  rjjdrd  o,  ,be  2I«  d., 
000,  debentures  stand  at  $1,367,000,  ,*  ,  amount  January,  1933.  [ 

,  as  against  $1,734,000  at  the  end  of  The  net  working  capital.  Mr.  Dug-  Dn  the  Common  Stock,  Seven 
!  onH  ,.„=i  or«  pointed  out.  Stands  at  $7,220,000,  ^*ve  Cents  (75c)  per  share,  paya 

'shown  at’^^a^nnnn  comparing  with  $6,757,000  in  1929,  on  the  35lh  day  of  February 

'nmrT^,ilV^at°«7roo  nnA  ,,rt.  nnd  $4,140,000  in  1924,  the  last  year  Shareholders  of  record  of  the 

rdSS  i.'i"  “-I'r  "■ •“ ”” 

■  and  secured  by  bonds  and  stocks,  arc  view.  j5y  Order  of  the  Board. 

I  reduced  by  $500,000  to  $304,000,  while  Ji’®.  investment  m  plant  and  ma-  ROBINSON 

securities  owned  by  the  company  arc  depreciation,  m  louud  •  •  c^-^a Ar' TrAJtmr 

about  the  same  .is  last  year  at  $7.-  ‘=°”’P“’'®®  “®  ,  x.  I  1  ^:T 

lf,oonnn  -*924  .  $4,656,000  Montreal,  December  29,  1932. 

[  Net  earnings  amounted  to  $264,937  moo  10*010*000 

]  for  the  year  after  pai'ment  of  inter-  10.940,000  BUlWELL  FOOD  MARKE 

Pst  nn  Hpnn«tt«  .anrt  diphpnf nrp..,  nil  ‘‘Investments  in  other  companies.  mvvu  inniuuj 


Experiment  at  Inverness  Has  against  $1,734,000  at  the  end  of 

Stood  Up  For  4  Months  Office  premises  and  real  estate  are 

or  Operations  .shown  at  $220,000,  while  real  estate 

-  !  mortgage.5,  at  $1,582,000,  are  slightly 

INCREASED  OUTPUT  j  up.  Idoans  repayable  on  demand. 

_ _  'and  secured  by  bonds  and  stocks,  arc 

Maritime  Bureau  The  Financial  Times,  j  reduced  by  $500,000  to  $304,000,  while 
Halifax,  N.  S.  —  Since  September  |  securitie.s  owned  by  the  company  arc 


and  secured  by  bonds  and  stocks,  arc 

'  wrcli.  Till'  .slock!  mg  liisl  \(>ar  as  first  paymcni  waS;  WiunipeB  Bureau  The  Financial  Time..  Maritime  Bureau  The  Financial  Times,  [reduced  by  $500,000  tO  $304,000,  whllC  | 
li.ire  for  I'ach  Icn'n.ade  .lantiary  2nd,  19:!:i.  On  .laii-  Winnipeg.  'niroughout  Manitoba;  Halifax,  N.  S.  —  Since  September  |  securitie.s  owned  by  the  company  arc 

li  is  ciiuivalcnt  loiiiary  lat.  i;i:52.  Ilie  company  rcJ'cem- ' vvoel;  cud  interest  was  arou.sed  IJjq  mines  at  Inverness,  Cape]  about  the  same  as  last  year  at  $7,- 

!i  ilividind,  raeas-jcil  $7,r)0u,0iM)  uf  -I’-j'/r  bona.«,  and  by  '  'J)  *he  efioris  announced  to  have  the;  uj-cto,|  island,  haxc  been  worked  on  ■  982,000. 


Secretary-Treas 
Montreal,  December  29,  1932. 


ing  the  current  depre.ssion.  'nvoiv- ;  ,,,,g  t.ecu  followed  with  for  government  taxes  payable  in  Pa.^r.  ana  an  or  wnicii  nave  a  poic 

iug,  a.s  it  did,  the  closing  of  > he ;  1933.  This  amount,  together  with  *^'^,-7?*^®’ 

Winnipeg  Electric  i;())iip;)ii.v's  Seven]  That  .success  lias  been  attained  I  $136,679  brought  forward  from  1931  I”?’  ••  . .  *L41">900 

Sister.s  Falls  power  plant,  a.  $20,-  fmir  months  the  plan  has  j  profit  and  loss  account,  made  a  total  . .  •• 

OOU.OOO  enterprise,  and  de.“t roving  |  |n  operation  is  indicated  by  of  $401,616  available  for  distribution .  ‘  ,  *1 

wood  ;  tjic  fact  that  the  average  daily  out-  Dividends  totalling  10i.^%  were  paid 


'■nnipanv  nas  made  very  large  capi- :  Kestrietion  o:  earnings  duo  lo  Die  'ho  markci  tor  nincli  j.,..,.  uu'm.:,j,c  ,;,pt  ,hat  me  average  aaiiy  out-  yiv.u.mu^  o..«.uug  iu-,270  I  gets  including  iWestments  in'o^^^^  clo.e  of  business  on  January  lOth,  IMl 

lai  expeudi!  tires  out  of  surplus  ;  lower  voliuuc  ol  husincss  but  a  sat-  '  which  would  otherwise  have  been  1  p„i  September  I  to  December  during  the  year,  and  the  siibstantian lumuunig  luvesuuems  m  uuier  Board.  ' 


BlIYWELL  FOOD  MARKE 
LIMITED 

PREFERRED  DIVIDEND  NOTICE. 

Notice  is  hereby  given  that*  a  divid 
of  one  and  three-quarters  per  ci 
'  has  been  declared  on  the  Se 

Per  Cent.  (7%)  Preferred  Stock  of 
Company  for  the  quarter  ending  Dect 
ber  1 7th,  1932,  payable  January  It 


‘'So  that  today  we  have  fixed  as-M933,  to  slmreholde 


l  f’liy.-ical  assets  have  been  lisfactory  liquid  position  is  expected  j  ^-nt  by  the  settlers  of  the  rt'^^^’lnce.  ^ 

■celt  iri  .iliead  of  production  for'to  be  shown  in  t'anadiaii  Vickers’ j  To  take  tlie  mutter  up  wiili  G.  'I'- 1  can  Commiseion  recommended  wage  I  ward  to  profit  and  loss  nccoiint.  tVooBono  olVl'n,.  Vv.o'JJ' ITioui 

:ii:mv  ycar.s  to  come  and  the  corn- ]  annual  report  lor  the  year  ending  I  Clarkson,  receiver  for  the  Abitibi ;  gcale  has  been  in  effect;  in  the  In  submitting  the  report  Tresident  »^.a»s,uuu  larger  man  inosc  oi  i.  -. 

pan.'  is  cduipped  to  produce,  at  a  j  February  28th  next.  In  1931  1  be  j  Power  and  Paper  to.,  a  delegation  j  pggt  four  months  wages  totalling  E.  R.  Wood  states  that  assets  of  the  Danner  j^ar  wit  n  over  , 

siili.stantiai!y  greater  rate  than  ever  |  company  reported  operating  profits  |  left  here  last  week  end.  It  con.sist-  spjy  oop  ^vere  paid;  the  average  eompany  stand  in  the  books  nt  prices  worteme,  capnai  man  in  t.i-.. 

■f'ctore.  i  of  $4uU,0]0,  an  amount  sufficient  to  I  ed  of  Hon.  .1.  S.  .McDairuiid,  minis-  workin"-  force  7  ner  cent,  low-  within  their  market  value,  and  the  Mr.  uuggan  oxpressca  nis  taitn  i 


:;0,  increased  18  per  cent.  The  Dun-  balance  of  $139,116  was  carried  for-  nnr’over  t bo?n  '^  of  ^924  and  STANFORD.  I 

cm  Commiseion  recommended  wage  I  ward  to  profit  and  loss  account.  I'-SJ'O'OOO  ovei  those  of  1924  and  Secretary| 

scale  has  been  in  effect'  in  tho|  In  submitting  the  report  President  $3,388,000  larger  than  those  of  19-9,  Montreal.  January  5th.  1933. 
nu*.  m  fr  u,nnms  w  mes  tomilinz  E.  R.  Wood  states  that  assets  of  the  the  banner  year,  with  over_$400  000 


,'viiiue  lirm  Spots.  lake  care  of  bond  interest  l.tj]  times  ter  of  mines  tand  natural  rc.sources 

.  ,  [after  depreciation  charges.  [for  AJanitot'a;  Theodore  Kipp,  cliiiir- 

.-’(•voiai  other  lirni  -spol.s  appeal-]  j,  iy  understood  thai  final  settle- 1  man  f>f  the  .Manitoba  Industrial 
•  '"t  I'.i  '  '  m" -r ment  has  been  effected  by  Vickers  [  Development  Board,  and  E.II.  .\lack- 

i|  xvhicit  was  Bell  I  elepbone  which  mj(j  jj,sy,.a.u(.e  underwriicrs  as  to  i  Hn,  president  of  the  AVinnipeg  Free 


ed  of  Hon.  .1.  S.  .McDairuiid.  minis-  d^ilv  working  force,  7  per  cent,  low-  within  their  market  value,  and  the  Mr  uuggan  expressed  nis  fait n  in 
ter  of  mines  .and  natural  rc.sources  1  iu  l't31  recorded  an  18  per  K^serve  fund  of  $2,100,000  amounts  Eanidf;  nfJ  s-t'd  that  when  coi^i- 

f..r  .Mani,ot.i;  Theodore  Kipp,  chair- |  ^.‘en’tincVeale;  ne^  equipment  has  j  to  84%  of  the  company’s  paid-up  i  -ns  'mpm^^^^ 
man  of  the  .Manitoba  Industrial .  jjeen  installed,  a.  feature  of  this  be- | m  mpn«;nrrnf  the 


J  Development  Board,  and  K.ll.  .Nlaclc-  contribution  by  the  workers 

j  lin,  president  of  the  AVinnipeg  Free  |  of  $|  a  week  from  their  wages  to 


defray  the  cost. 

It  is  proposed  to  open  new  levels 
In  the  spring  and  it  is  asaerted 


vicpVh.v.V  Ipriinp,  P.st  I  t-'y-belinc  While  Undergo-]  Considerable  resentment  Is  being  ji.  jg  propo.sed  to  open  new  levels 

P'in\vf  the  Ipoross^^  t-^e  over  the  fact  that  the  the  spring  and  it  is  asaerted 

nretl  h  it  the  trend  he  otL'^wav  : ‘  ^J®  ""d®'  "  '-"- ^  Abitibi  Company  is  concentrating  that,  under  the  plan,  the  number  of 

‘  t'"  nd  tne  otner  va.x  p^s  have  agreed  lo  defray  the  cost  .  pg  operations,  at  its  principal  On-  workinsr  days  ncr  man  compares  fa-, 

nipPs  ‘I.’'n‘"'^"'\p.^spv"Hn"rW^  repairing  the  boat  and  half  the  i  tario  mills,  endeavoring  tn  operate  vorably  with  anv  in  the  province. 


OUTLOOK  OBSCURE 
ASBESTOS  MINING 


Canada,  and  said  that  when  condi-  IVIINE5  LIMITED 

lions  improved.  Dominion  Bridge  dividend  notice. 

Company  would  he  in  a  position  to  Notice  i,  hereby  given  that  a  di 
share  In  a  greater  measure  of  the  the“dirertor!j“of  ’F^tetX; 

prosperity.  j  Nickel  Mine^,  Limited,  payable  on  Jai 


'M  Wbicli  UJIS  BeM  I  t'loplione  which  jns^jj-a-nce  underwriters  as  lo  j  lin,  president  of  the  AVinnipeg  J-Yce  of  $1  a  week  f’-om  their  -wages  to  Af  1TI  AAI^  ADCATIDI?  '  !!Vv^20tr^*Tq\'i  T  H 

'■nj..yed  a  ri. si;  during  r  he  past  week  ,  arising  out  of  the  explosion  Press  Company,  Ltd.  defray  threost  fli  Tl  IIIlK  IlKM.liKC.  [,  7  ^  ^hc‘ c'loa’  „’f  bu%“^ 

..r  I’.  ,.o,hts.  A\h,  e  feiephone  ser-  SS.  Cyinbeliue  while  undergo-;  Considerable  resentment  Is  being  j,  7g  proposed  to  open  new  levels ' VUJl/UUli  facts  as  shoxvn  h.v  the  report  that  ,„j. 

1  cos  hai declined  during  the  last  |  i,.g  the  company's  dry-  ;  voiced  here  over  the  fact  that  the  the  sS  and  it  is  LJerted  ;  A  CDCCTAC  MIMIMr  i  "7  p  p  n  r"  PAnxi^sov 

!Sar™£".fe Z. u,o ....be,..,'  ASBESTOS  MINING 

bo...  a„5 , ..  . — r~  _  ,,  omDE^o  ™«bek 

-tmi.ill.v  picks  tl]).  Ma»be>-HariiS:cost  ot  putting  the  diydock  mto  ,  them  at  something  approaching  ca- :  The  ve^r  1933  is  looked  forward  to  '  No  indications  of  Any  Real  Im-  1^®®®  ana  Donas,  only  - 

cored  an  advance  of  nearly  a  point.  •  gw.pp  '  mpitv  1p  thi  -  ppppppCpp  ti.p  .pm-  ''?®  looxtu  juiwaia  u>  ^  _  000  of  whicli  are  not  Dominion  Gov-  „  _  .  .  ,  , 

|I  will  lie  .«ome  xveeks  lieforo  the'  ¥  *  >(■  icinv’s  attitude  is  said  to  he  th-it  ®'^"“‘|®”®®'  .  ^  '  PTOvement  in  Marketing  I ernment  or  municipal ;  the  bulk  of  it  HA||inffpr  rniICnIlflatPfl  lift' 

.nuiial  statement  appear.s.  but  fore-:  Vssw.  Ikrewerie..  7u -h  1  <<  se  is  al.s,^^^^  ./,^^»sus.t  last,  when  it  seemed  as  ,  Conditions  This  Year  ]  i.s  therefore  convertible  into  cash  as  UOUinger  ^00501103160  llO. 

■axts  are  that  betterment  will  be-  Notice  1ms  be'rglven  to  share-  "  ‘  r  ppt  -  required.  Also,  that  the  company  M*  I  J 

liowu  in  some  parts  of  the  halance  pJijcr.s  of  Assoriatfd  Breweries  of  i  5,\;;.stors^  kcaded  "t W  RerTitheT  R  1  Mac’ *  progress  is  being  made  in  the  i  has  no  fixed  liabilities,  so  that  the  I1IIO6S,  LimitCU 

-heel.  i'tie  advance  of  nearly  2  ('anaria  J.imifed  that  further  consid- 1  ThPi-p  is  cr,nstir«- ihtp  fppiinp  I  .7  Rev.  lathei  R.  D.  .lac  1  exchange  of  new  securities  of -Asbes- '  ownership  of  ail  the  assets  of  the  - - 

loim in  ti.e  price  of  J>age-Hersey  j  elation  of  dividends  on  the  com-  howe  er  that  ,p  "’°f7  ’  7  company  known  Corporation  Ltd.,  under  the  ,  company,  fixed  and  liquid,  is  vested  a  reguKr  dividend  of  I  %  ha,  been  0 

■hai-r.s  wa.s  it  featiire,  w  hile  Good- '  fvanv'g  cc^^a, n  on  s  no  ’  hZc  fr;a  pH  'airlv  in  he  7"  '^e  holders  ot  the  common  dared  o„  the  Capital  stock  of  the  Co. 

I -I" 'I  Ire  innvpd  •’ rmints  hiehor  Thp  ' f  '  oninioil  fciucK  xviu  in  i  .  jg  not  being  tieated  ..cUrJv  in  tne]Co..  J.td.,  and,  under  that  name  the  y,_  -  m.ainritv  of  all  I  shares  ”  pany.  payable  on  the  28th  day  of  Jan 

la  1  in  moved  .J  points  highy  1  jtoned  until  thcaccirnnts  tor  the  niatter.  The  liquidators  of  the  Ahi- 1  miners  have  sinee  onerated  ®®nt‘>’,  approved  by  a  majority  ot  an  1  snares.  ary.  1933,  on  which  date  cheque,  will 


By  order  of  the  Board. 

N.  F.  PARKINSON. 

Secretary  and'Treasur 

DIVIDEND  NUMBER  236. 

Bollinger  Consolidated  Go 
Mines,  Limited 


•  la-'J  ire  moved  iJ  munts  higher  The  ,  ,,,0  accirnnts  tor  the  niatter.  The  liquidators  of'lhe  Ahi- 

(omriin\  flu>en  ine  >car  K)o-  j^^If  of  tbe  ciUTenl  year  are  |  roniimnv  are  said  to  have  re- 1  niunr  t  onrroi  nnn  inrnmnn  i«  m  ,  .  i 

common,  after  ample  provision  had  i  dliocfors  af.cr  reviewing  neSi  S  7 uerL^fons  n  Al7r  been  turned  in.  aiul  it  Is  suggested  |  OLnUniinnUllJ  lU 

f  ;ir  town  i^s  „  population  ot  MAKE  APPLICATION 

The  „,l  a.,  a  srobb  m- ;  r,;;;T„”aV  S  SS'  \‘a  fcwS.S '  bow.ver.  I "»»  •>"  Will  Srek  Apprwal  From  Ot- 

pioved  their  po.sition  niarketwise,  1  variation,  the  earlier  months  being  would  be  willing  to  forfeit  their  1  ’  Z  ZII  I  '  .company.  tawa  in  Regard  to  Com- 

w  ith  a  gam  of  a  full  point  in  SU-;  Jess  profitable  than  the  later  timber  concessions  in  tMs  province  '  Itl  ThlS  IsSUC  '  Prospects  for  any  early  improve-  nensatina  Work 

l  ertest  Petroleum  and  fractional  ad-  months  in  any  year,  and  also  be-  since  fm  feiu're  7  tbesr  imils;  *  ^  jment  in  the  unfavorable  conditions  pensating  WOrK 

yances  tn  Imperial  Oil  and  McCoH- •  ransc  of  the  exceptional  conditions  would  rmidL  the  mill  at  Fine  "’alls  1 -  have  prevmled  during  recent  - - - 

1  ronfenac.  presently  prevailing,  further  consid- ,  virtually  valueless.  It  could  not  be , ’P®"  Electric  Co.  I.otter  Out- 


fixed  JUnil  liquiu,  ]S  VCSlOu  a  regular  dividend  of  I  9c  has  been  c 
holders  of  the  common  dared  on  the  Capital  Stock  of  the  Coi 
pany,  payable  cm  the  28th  day  of  Jan 
ary.  1933,  on  which  date  cheques  will 

• - - -  i  mailed  to  shareholders  of  record  at  t 

w  A  nriA  i  do«^  business  on  the  13th  day  of  Jan 

HARNOlS  TO  [“"dated  the  blh  d^^o^January,  1933. 

■  ri  ■  ert  ■  mv/vmi  Assistant.Trea.urei 


.,  ,  ,  :  View  of  the  tact  inat  the  company's]  jj.  jg  j-egardetl  as  inconceivable,  ]  (jonendc 

the  o.'l  .stocks  as  a  group  tm- ,  imsjnesg  subject  to  teasonable  however,  that  the  liquidators  would  j _ 

I'loved  ihoir  po.sition  marketwise,  i  variation,  the  earlier  months  being  would  be  willing  to  forfeit  their  i  ’ 

7’*^  ^  ^''^1  '  l®ss  profitable  than  the  later  timber  concessions  in  this  province,!  j 


In  This  Issue 


t  ana<Ia  \  megars  shares  reflected  j  gration  of  dividends  on  the  com- ]  operated  without  tho  timber 
Hie  favorable  earnings  statement  i3-|pany’s  common  stock  will  bo  post- ]  which  it  formerly  obtained 
suod  hy  scorm^^  an  advance  of  -jiKmed  until  tho  accounts  itor  the  ■which  the  provincial  kov< 

b®;;*'®-  ,  ,  ,,  .  ,  ,  ^  first  half  of  the  year  1933  are  avail- j  has  still  a  royalty  interest.  1 

Weak  tpo.s  in  the  lust  tncluded,  aide.  derstood  here  that  the  pres 

;■  ,.y  bo  brought  upou  the  liquidat 

^  "f'*!  niulgiiinalod  Klectnc.  jjo  of  a  sustained  clia  ructcr. 

do..n  a  pout'.  1  o.ssibly  the  weak- 1  .Amalgamated  Kiectric  t'orp.  is  tin- 1  - -  .  _ 

iies.s  in  tilts  stock  is  due  to  the  fart  j  derstood  to  liavo  experienced  an-  lia/Nmi  rkni'riOfl 

•net  no  official  ^tateineut.s  havei  o,i,pr  (jifficuli  year  in  1932  and  will  |fni|K|'i  Kk|I|\H 

tiocii  made  this  year  as  to  business  j  jj^eiy  reveal  an  operating  los.s  tor  EUVlllJ  L$f  1£  1  lull 

and  ettniiTig;  .  On  the  ba.-i.s  of  divl- i  the  period.  In  1931  earnings  total-  1  H  FRUriAn 

oonds  being  j.aid,  tile  .'^lock  yields;  jpij  $|a,8fq  and  a  deficit  of  $81,713  I  |l/l|  |  y|K|lK 

ever  iPt-  *^®®; ,  ^'ft^'oii  shares  was  carried  forward.  VV/iii  Hill  vll 

eased  I  [loinis.  This  i.v  in  lace  of  Demand  for  coiniiany  products  - - 


knes'pow’er  Sh)sition'*r*.  »  j.not  bright  it  is  indicated  by  the  hon- [  the  Department  of  Railways  and!  136,619  tons,  against  138,843  tons 


[for  exchange  should  withhold  ac- j  -  ,  compared  with  24,968  ounces  in  19: 

tion  until  notified  further  by  the;  Will  Seek  Approval  From  Ot-j  ®''“®®®  Ib  193 

I  comnanv  ^  •  E»  J  ,  _  the  Company’s  gold  production  w; 

I  Prospects  for  any  early  improve-  w***  Com-  ounces,  so  that  sim 

iment  in  the  unfavorable  conditions  pensating  Work  1929  output  ot  this  metal  has  bee 

i  that  have  prevailed  during  recent  -  |  considerably  more  than  doubled. 

[years  in  the  asbestos  industry  are  Ottawa. — According  to  officials  of  I-^ead  production  for  the  yearwt 


MORE  BRITISH 
COAL  IMPORTED 


Quebec  Issues  Show  Strength  of 

Bond  Market . 

Injunction  Asked  Against  Pay¬ 


ing  the  current  year.  shortly.  At  present  Col.  A.  E.  Du-  preceding  two  years,  follow: 

jj  AtthecoDClusionoftheconferen.ee  hue.  chief  engineer  of  the  depart-  Lead  tons  126  619  138  843  I5I49 

iHon.  Mr.  Perrault  stated  that  the  nicnt,  is  going  over  tentative  plans  zinc.’ ton,  65[284  ioi!l24  ii9;55 

3  I  general  opinion  expressed  was  thjt  which  the  power  company  has  sub- 

there  will  not  be  much  change  in  the  mitted  to  him.  The  formal  applica-  sUver,”^^'' 5  522  366  6  572119  6  936:75' 

4  1  situation  during  1933,  unless  some  tion  must  go  to  Hon.  R.  J.  Manion.  — _ ! _ 

icftective  means  is  reached  by  the  minister  of  railways  and  canals,  for  ^  . 

4  Canadian  producers  to  meet  the  com-  his  approval  before  anything  defin-  Union  IrUSt  Co.  Umits 
petition  of  the  ^viet  and  Rhodesia,  jtc  can  be  done.  I  Oiiarter  Divideni 

4  “We  examined  the  situation  said  jt  jg  stated  at  the  department  the  ViUaner  LHViaeni 

construction  ot  compensating  'rtorks  The  Financial  Tim... 

^pegard  to  foreign  markets,  and,  involves  no  increase  over  the  53,000  . 

while  the  note  sounded  at  the  con-  cubic  .second  feet  which  the  Beau-  -T  I  f  Co.,  whicl 

r  ference  was  gemerally  an  optimistic  wnmnia  tntcrfvsta  n-crn  Hiithorizeri  to  reduced  the  dividend  rate  on  its  cap 


Ia.'va^,  .  a.,  w  a  - - , LaCaQ,  lUlia 

ment,  is  going  over  tentative  plans  |  Zinc,  ton. 


nicnt.  liond  Interest .  31  general  opinion  expressed  was  thjt  Kvhich  the  power  company  sub-  ^ 


I  ‘aiiisfactory  yc;.!  in  19:;2.  ■■K'cord- !  foUows  closelv  tl 


The  Trend  of  Bond  Prices  Dur¬ 
ing  the  Year  1932  . 

Resisting  Power  of  Canada  Bas¬ 
ed  on  Sound  Banking . 


construction  and  the  sales  decline 
is  eonimen.surate  with  the  droi>  in 
building.  Preferred  dividends  were  i 


new  Empire  Business  Has  Been  De-  ■  Vancouver  Sees  Meed  for  Grain 


!  if..n''i.al  Times  IVeiglUrd  Index.  |  ®  .  •»n"»®"«urate  won  >ne 
,  ,  .  .  !  building.  Preferred  divide 

'..'l  '"'i'''  '  Eiispeaded  in  April,  1931. 

":''X  ot  I  he  1- '.'iiin'  i;il  Tiiiic;-.  fol- i 

cnr:ip;,ra- ;  (.old  .lliniiia  Iiidusti 
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High 
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ITironto  .Montreal  .Sta.ndard 
wiork  .-iiock  ftfk  <fe  .Min. 
I.;^ciiai!!;e  l  Ai'liange  Exchanse 
.  37. 0  2.3.3  7i;.S 


(•old  .Hiniiig  Iiidusirv, 

.A  siininiary  of  a  few  bi'icf  'fact6  iu 


vcloped  at  Expense  of 
American  Mines 


jirovidod  nearly  haif  of  ilie 


Futures  Market . 

.Nations  Urged  to  Prepare  lor 

World  Conference  . .  . . . 

Mews  of  Can.  Vinegars,  Smel¬ 
ters  and  Ollier  Companies  .. 


Silver,  oz,.  5.522,366  6.572.119  6,936.75' 

Union  Trust  Co.  Omits 

Last  Quarter  Dividenc 

Toronto  Bur.au  The  Financial  Time,. 

Toronto.-Union  Trust  Co.,  which 


consumed  in  the  Dominion  in  1932,.  Bank  of  (  otnmcrce  Annual 


regard  to  the  gold  industry  in  ('an-  ''or  the  first  eleven  months]  I'ni.ii,.  Spending  Failed  to  Us- 


1  ada  has  been  forwarded  lo  clieuts 
'  l>y  Grceusbields  Company,  mcm- 
I  hers  of  Die  .Montreal  Stock  Cx- 
ch.inge.  Uxeerpts  from  ilic  letter 
follow ; 

!  "Gold  is  now  our  uiost  valuable 
nilueral  -As  recently'  as  192!l  Can- 
I  ada’s  combined  production  of  cop¬ 
per,  nckcl.  lead  and  zinc  was  about 


of  the  year  sliovving  lliiil  Die  Can-  lablish  Permanent  Prosperity.  8 

adiaii  product  enjoyed  19  per  cent.  | 'j  i-ade  Balance  Has  Shown  Real 

of  the  liome  market  as  compared]  'rrnii.sroriuatiou .  9 

with  lii  per  cent,  in  the  corrc.spond- '  A  Pago  of  Information  for  In- 

ing  i»cr'od  of  1931.  'lotal  juoduc-  quiring  Investors .  9 

t.vm  of  coal  in  Canada  amounted  to  .\cw  Hope  in  the  World,  Says 
M. 786. 580  tons,  a  reduction  of  only  jj^mj  of  Chase  .National  ....  10 

3.7  per  cent.,  while  imports  in  the  Life  Jnsurance  on  Threshold  of 
first  eleven  months  were  13.8  per  >;ew  Era  Service .  10 


Uxeerpts  from  ilic  letter  "''h  >'>  1'®''  '■®'"'  '1'®  'orrc.spond- 

ing  iteriod  of  1!(31.  Total  juodiic- 


ji  ference  was  gemerally  an  optimistic  harnois  interests  were  authorized  to  r®‘?“®®'^^{;''® ' 
one,  it  is  not  expected  that  there  will  utilize.  Originally  the  Beatiharnols  "^^1  stock  from  f  ^  to  a/c  Pci  an  - 

*;’Th„  U.llri  St.l»  embureo  ?ak"n  UhTbe  Idea  ot ‘oob.ervlns 

q  Russian  asbestos  importations  Cotton  Comnanv  making  a  total  of  ®ash  .and  liquid  resources  generally 
■'  «ll,  la  force,  bu,  aovr  Ion.  1,  wn.  7°“' 


remain  .so  is  a  question  which  is  the  company  has  been  'a'P''ov®s  materially. 

causing  much  f brought  on  the  part  utilizing  only  seven  or  eight  tliou- 


lyiof  those  engaged  m  the  industry'.  |  gaud  feet,  but  by  the  beginning  of  C.V>’ADIAN  TACIFIC. 

,  October,  contracts  with  the  Montreal 

10  »/|  .  I  |>  1  »  I  '  Power  and  the  Ontario  Hydro  will  Slock  dividends  of  Consolidated 

IVIOntreai  orOKers  ^  LiOans  necessitate  an  increased  flow.  Un-  Smelters  carries  considerable  inter- 

10  Slightly  Lower  in  January;  der  the  terms  of  the  legislation  the  est  for  the  shareholders  of  the  Can- 

_  I  Beauharuois  company  is  required  to  adian  Pacific  Railway  Co.,  as  the 

111  Accnrdinc  to  the  official  ficiires  I  Construct  compen.sating  -works,  railway  corporation  owns  51.65% 
leleased  from  the  .Montreal  stock  i  "hlch  must  have  the  approval  of  of  the  outstanding  capital  stock  of 
Jliexchange  loans  to  members  as  of  the  minister  of  railways  and  canals  Smelters.  C.P.R.’s  portion  of  the 
i.IiiQuary  5th  this  y-ear  show  a  slight  and  it  is  for  this  approval  the  com-  dividend  will  amount  to  about  29.- 

1 1  !  reduction  from  the  total  in  Decern-  Ptny'  will  shortly  apply.  000  shares,  having  current  market 

ib£r,at$13,796,061,  the  January  figure  ^  - value  of  approximately  $1,700,000. 

12  i  showed  a  decline,  of  $21,648  from  the  Substantial  Increase  In  Another  point  of  mtCT^t  will  be 

previous  month  c  i  i  ooo  r*  I J  rv  i.  ,  *^^®  which  C.P.R.  treatb 

12'  The  totals  compare  as  follows  —  bmelters  193Z  LtOld  Uutput  the  stock  dividend  in  its  balance 
January  5,  1933  ..  $13,796,061  -  ®heet,  and  whether  it  will  be  in- 

12  December  1  1932  .  13  817  709  ^  substantial  increase  in  gold  eluded  for  the  fiscal  year  ended 

I  .November  3  . .  !!  .  .  13!993[o31  output  and  reductions  of  varying  December  31st,  1932.  The  stock 

13  October  6  .  .  ..  .  .  .  .  !!  iuil5[s52  extent  in  lead,  zinc,  copper  and  sil-  dividend  will  be  payable  to  share- 

i. Sepleinber  1  ,,  ,,  ..  ..  ]3[774[oi7  'Pf  "te  reported  by  Consolidated  holders  ot  record  December  31st, 

Jt  .August  1  ..  ..  13io2o[l5l  I  .Mining  and  Smelting  Company  of  1932,  which  will  more  or  less  leav0 

)j,,ly  7  ,,  13,’86r)[52::  i  Eanada,  Limited,  covering  1932  op-  the  matter  optional  with  directors 

Jlljune  2 .  15D39[386  :  erations.  as  to  including  the  stock  dividend 

j. vjay  5 .  I8i922!577  I  Output  of  gold  at  :!3J146  ounces,  in  the  figures  for  1932  or  for  1933. 

.<  ‘April  7  ..  .  22.758.561*  -  — - -  - -  -  . .  .  J* 

1^1. March  I  . .  ..  25,573,685*  . 

2  I  The  foregoing  figures  ifbbMnV  BECOME  A  REGULAR  READER 

elude  loans  on  foreign  securities,  but  ,  . 

s  'only  borrowings  ot  the  members  of] 

10  [the  Montreal  Stock  Exchange  on!  I(  only  (liree  dollurs  a  year  for  reKMlor  Trcfkl.T  .Jellrery  i» 

^  ;  (  anadiail  securities  and  not  those  of  *  a  (.anadlan  aldrcea 

1  I  other  exchanges  iu  Canada.  Xor  do  ]  jbjx-A.NxiAT..  iniLs  pfblismikg  to,.  l131it£U3, 

2  they  include  the  borrow-ing  of  bond  l  OSl  Lralg  St  We.t,  Mantrenl. 

I  I  houses  or  bond  affiliates  of  stock  ex- 

n  I  change  members.  Enclosed  find  .  for  • . . . 


CANADIAN  PACUIC. 


haif  limes  the  value  of  ®®“''  't'"'®''  'ban  in  the  same  period  Analysis  of  Bank  Statement  for 


Montreal  Brokers’  Loans 


low  •-‘-'i  1  -  A-'~  -gold.  In  1932,  however,  our  pro- 

■^q  .]'  '■  !  diictioii  of  these  four  important met- 

Hlgb’  .'.  Ten  66(1  ,8(19  als  was  wcirtli  less  than  hah’  the 

how  35  0  -’9  0  56  0  .  value  ot  gold  alone. 

_ _  _  I  "'J'he  rise  in  the  value  of  our  gold 

production  in  relation  to  all  min- 
■■iiivestmcin  trusts  and  investment  ®''"'  production  lincltiding  iirtn  me- 
( 'iii.n.sell'Ois  are  still  confidcnlly  ac- :  'ali'cs)  is  illustrated  in  the  fol- 
quiring  slocks.’’— Trader  in  Barrens.  M®''  big  comparative  table: 


of  1931. 

Of  the  21,000,000  tons  made 
available  '.cor  consumption  in  Can- 


November  . .  . . 

made  Mixed  'I'rend  in  Heavier  Trad- 
Can-  lug  'forouto  Mining . 


The  Gracious  Spirit 

of  the  Grape 


All  Minerals 

',’o  Gold 

Year 

Gold  Alone 

to  Total 

1932 

$182,701,000 

$63,155,925 

34.6 

1931  . 

228,029,018 

55,687,688 

24  4 

1930  , 

279,873.578 

43.453  601 

1  5.5 

1929  . 

3  10,850.24b 

39. 8611663 

12,8 

1928  , 

274.989,487 

39,082.005 

14.2 

1922  , 

184,297,242 

26,1  16,050 

14.1 

1912  , 

135,048,296 

12,648,794 

9.3 

ada  in  the  eleven  months  of  1932,  Important  Interests  Identified 
slightly  over  18,000,000  tons  were  with  Quebec  .Mining  Project  1] 

hituminous  or  other  .soft  coal,  with  Constructive  Suggestions  to  Ini- 
Canadian  mines  providing  56.6  per  prove  .Status  .Mining  Position.  11 

cent.  In  the  jireceding  year  Can-  Rig  Grain  Yield  Brought  Grcat- 

adian  coal  enjoyed  only  62.8  jier  cr  Revenue  to  West .  If 

cent,  of  the  20,000,000  tons  of  soft  .Mackin  Sees  .No  Advantage  to 

coal  marketed  in  (.'anada.  Imports  B.C.  Lumbermen .  K 

of  soft  coal  in  the  eleven  months  Afovement  -^for  Branch  Banks 

of  1932  totalled  7.860,913,  a  reduc-  Gains  Impetus  in  U.  S .  K 

tion  of  1,617,000  tons.  A  Slati.stical  Summary  of  the 

British  collieries  have  made  ini-  Markets .  .  13 


“In  these  comparisons  gold  is 


rr.o.1  I  I  '  I-  y;""*’'  I  cltiBively-  enjoyed  by  United  States  Bridge  am 

IS  mosMruly  repre,  ounce.  For  1932  the  companson  is  |  Imports  of  anthracite! 

scnled  in  that  noble*  ®''®'i  'no.®  favorable  than  eppoar-s, Suited  States  have  drop- 1  Am.l.  I.irct7! 
'^ne  [di^;  »o  the  high  premium  on  Rold  '  522.743  tons  in  the  last  year,  i  Rreweri 


Of  1932  toLaIlc(i  7.860, !H3,  a  reduc-  Gains  Impetus  in  U.  S . 

tion  of  1,617,000  tons.  A  Slati.stical  Summary  of  the 

British  collieries  have  made  ini-  Markets .  . 

portant  inroads  in  the  anthracite  ]  Some  Success  for  Co-operative 

coal  market  of  Canada,  which  was  Plan  .N.S.  -Mine . 

in  previous  years  practically  ex-  .News  of  Dom.  Stores,  Doiii. 
cliisivciy  enjoyed  by  United  States  Bridge  and  Otlier  Comjauics. 
producers.  Imporis  of  anthracite  linostors’  Index, 

from  the  United  States  have  drop- 1  Amal.  l.irctric.  .  1 4  *  d«ii.v  (iorp. 
ped  522,743  tons  in  the  last  year,  i  Nsroc.  Breweries.  14  Doni.  -Stores 

wh.lo  those  from  Great  Britain  j  Ce,ruh«””: '  I*  Do^^ 

have,  incrcasor]  by  163,150  tons.  I  Barceicn.i  ..  i  ,  Eddy,  E.  B..  (  o. 


Slock  dividends  of  Consolidated 
Smelters  carries  considerable  inter- 


iny  will  shortly  apply.  000  shares,  having  current  market 

- . -  value  of  approximately  $1,700,000 

ubstantial  Increase  In  Another  point  of  imeTest  will  be 

o  I  mon  4^  .the  manner  in  which  C.P.R.  treats 

bmelters  193Z  Uold  Uutput  the  stock  dividend  in  its  balance 

- —  sheet,  and  whether  it  will  be  in- 

A  substantial  increase  in  gold  eluded  for  the  fiscal  year  ended 


C.  which  brought  the  amount  realized  k,  !,;!,.,  frr.-.,  B  o'  Commerce.  .  6  Dom.  Bridge  .. 

OM\/l  IY/"A  I  bv  the  Canadian  mines  in  Canadian  Uiost  from  Gi'.it  Bi  itdin ,  y^^uharnois  It  Dcm.  Tar  .  . 

r,f“  ^  /-q  incrcasorl  by  163,150  tons.  I  Bare.-lcn,.  ..  I  Eddy,  E.  B..  (  o. 

PORT  I  dollars  t  I  t  ell  aver  $(0.0)0, 00(.  Two  , I  imports  of  anfhraeilc  coal  in  [  '*  !  t°''d  of  Canada 

I  wrv  1  or  three  times  that  production  l-S  tho  nloccn  ninntlia  r.r  looo  Duddmg  I’rodncit  l  Fraser  toys.  , 

,  I  hplievpd  if.  hr-  n..S.ril,Io  n-ithii.  fboi'"®  eleven  mouths  of  1932  amount-,  rc.  r.dp  (V  Pap.  5  ,  Goodyear  fire 

Grown  and  honied T  ”  ’  "  possible  within  thf  p,,  2.91S,S7:i  tuns,  of  whkh  Uie’B.  a.  o.i  it  g.  w.  i.,(e  .. 

,^rown  and  hptUcdloext  ten  vears  or  ^o,  j  state.s  prm  uled  nearly  53 1  ^  ^ 

'4*  '*•  *'•  .  ‘  L  I  .-1  c  -i  .  zr.  -  '  C^n.  N  Pover  ^  Mont  Irdin’wav.^ 

<V  V  Onininncl  I  PCI'  CCllt.  and  tjrcat  Britatn  to. .a  Canada  llud..  I  1  Ml.  Koval  1  iotej 

lA.  1.  opinions  )  I.  norlorl  r.r  Canada  l.lr  10  N.  U' .  Power 


by  the  one  House  i  -v.  '  ‘  v  !  United  State.s  pro\  ided  nearly 

Warre  &  Co  of  (N.  T.  Oninions)  '  !  P*'*'  ni-itaiii  4, 5.,5  _  Canada  iiud.! 

Oporto,  Portugal,'  “Indications  suggest  good  buying  j  iqgj ,  '^jijport'r'of  antliT-iciU  ' 

«ince  1670.  Alleys’  I  investors.’’-Bro_okmiro.  amo.’mted  t  o  ‘”^^8.2^  tal  Tf  i  ^a"'  ^o^^'invcsi.  ,4 

flu?cd  30  years  in  ..it  .j  •  i  •  which  the  United  States  provided  '  ^ ^ 

woo^  before  beinS’  "early  69  per  cent,  and  Great  Brit-  r’':;  '^'‘"boi  a 

offered  -standard  ,8.8  per  cent.  ' !  a,!,'  n.  g,.. 


L  •  '  “Hold  .sound  issues  and  improve 

wood  before  being  portfolios  b.v  switcliing.’’— standard 
orfered  for  sale.  ]  Trade  &  Securities. 

You  are  sure  of,  .,d  .  ,  ,  7 

nnalHv  i‘r.  ‘  Probabilities  favor  an  extension 

quality  in  Convidojof  the  forward  movement.’’  -  Fitch 

I  Service. 

Convido  is  never  j  ,  ,  T,":  .  ,  , 

--ij  •  lechnical  position  strong  but 

ouiK.  (lack  of  earnings  an  unfavorable  fac- 
— A.  McB.  in  Annalist. 


5  M.  L.  II.  &  P, 

^  Mont  Tr-ainwaA’.i 
1  1  Mt.  RovrI  I'lolci  . 
IO  N.  W.  Power  .  . 

^  '  New  Meth.  Laund. 
0  Noranda  ... 


Quebec  Power 
Hu.ssell  Motor 
Sn\  erwood»  .  , 
^tanloA’  Really 
Union  Trust  . 


BECOME  A  REGULAR  READER 


!»  only  (lipee  dollurs  a  jear  for  reSMlor  Trcfkl.T  .Jelirprj  i» 

a  (.anadlan  ntdresa 

THE  El.VA.NCIAT.  TIMES  PFBLISMIKG  CO,.  L1311TEU7, 

051  Craie  SE  Weat,  Montreal, 


Inwesio***  rGSLti 


'in.  Loan  N  U^inds'^r  I  Iol»? 
-ineltF’ij*  .  .  ^A'p^.  rieclnc 

.Hiniii.g  unil  Oil  Stacks. 


She  yinancml  f tmr9 


_  ^  ,  !>.iv/t»on  Mill 

Toronto  I 

_  ^  I  !•  ilconbrid;.;* 


Pen^hr  Gold.  ..II  Meinlyre  .  . 
Puri  y  I  loll-'  ....  II  Mosh  Nlincs  .  . 
^  II  Premier  Cold 

n  L.  .\lincb.  II  ILiiidali  Mines 
»on  .Mine.s  .  .  1  I  :  San  Antonio 


1  1  :  San  Antoni 
I  I  Siscoc  .  . 

1  I  btadacona 


Kirk- 1 1  ad.«tc>n  Pay  II  Sylvanitc 


,']  ,)OI.\  HARRIS,  RA.IISAY  A  (0. 

I  '  ; 

|  .2  I  Toronto. —  Harris,  Ramsay  &  (  o., ' 
nicmberS'  of  the  Toronto  Stock  Ex- i 
It  change,  announce  that  John  G.  Gol- i 
11  !  die  and  Geoffrey  R.  .Marina  liavc  ',.e-| 
1 1  '  come  a.s.soc-iutcd  w  ith  tlicir  firm.  I 
('  i  jJotli  of  tliesc  men  w-ere  i’oi'iuerly 
1 1  I  associated  witli  tlie  'I'orciulo  oEico] 
1 1  of  AV,  C.  Pitfield  &  Cii.  [ 


Enclosed  Hod  ,  . . lor  $ , 

fur  which  send  The  Fluunclal  Times  for . 


SLDht.'mi’-riOXS:  ill  CniinUa.  S.T.no  a  yrarj  $1.73  for  six  monUis.  In 
<.rcii(  llrilnln.  (Ft!  u  jenr  Canadliin  I'liiiils,  In  l-'iiltrd  htiitc.s  153  SO 
.'1  .I'-nr:  Sri.UO  foe  six  inoiith.s. 

sinkc  (III  Cbciiues,  Urafts  and  llunry  Urdrrv  pa, able  to  tlio 
Couipan}. 


